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Mulroney Strikes 
names hit GM 
Canadian oyer new 
Cabinet contract 


Twenty-one years of almost unbro- 
ken Liberal nife m Canada came to 
an mkI yesterday when the Progres- 
sive Conservative Party was sworn 
into office in Ottawa. 

The sew Prime Minister, Mr Bri- 
an Mulroney, namivt a 40-member 
Cabinet, which is generally expect- 
ed to encourage the interests of Ca- 
nadian and foreign business. Mr 
Joe Clark who headed the min o ri ty 
Conservative government in 1979, 
was named as MiyUciar fry Rvtpinj 
Affairs. 

Mr John Turner formally ten- 
dered his resignation as Prime Min- 
ister, <wtine the shortest term of a 
fVrwwtinn pr imp minister this cen- 
tury. Page® 


EEC budget hurdle 

European foreign ministers were 
last night faring the last hurdle in 
the path to resolving the EEC bud- 
get crisis as they sought to find an 
acceptable formula for the financ- 
ing of the Community's budget defi- 
cit in 1985. 

India crisis vote 

X. T. Rama Rio; the reinstated 
Clnef Minister of Andhra Pradesh 
state, southern India, freed two im- 
prisoned politicians and promised 
an early parliamentary vote d con- 
fidence to end .the political crisis. 
Page 4 


Blockade lifted 

A thousand lorry drivers lifted their 
five-day blockade of the Swiss-Ital- 
ian bonier at Chiasso after Italian 
customs officials Agreed to speed up 

control procedures, Page 2 

Swiss ‘arson’ 

Swiss police said they were investi- 
gating arson as the possible cause 
of a fire that gutted Geneva’s main 
concert haJL 

Czechs defect 

Ten Czechoslovak tourists defected 
to West Germany during a weekend 
sightseeing trip in Hamburg. 

• .iMVrs 

$. Africa boycott 

A black South : African university 
was closed indefinitely and another 
ordered shut fir a week after class 
boycotts by students. 

Sri Lanka bomb 

Two policemen were killed and four 
wounded when a landmine planted 
by Tamil separatist guerrillas ex- 
ploded in Sri Lanka's northern 
province. Age 4 

Andreotti meeting 

West German Foreign Min ister 
Hans-Dietrich Genscher met his 
Italian counterpart Giubo Andreotti 
to discuss Andreottfs controversial 
remarks that Germany should re- 
main divided. Page 3 

Balloon record 

UJS. balloonist Joe W. Kittin g er 
co mpleted - the first solo balloon 
crossing of the Atlantic late last 
night, Biarritz airport control tower 
said. 

Israel aid plea 

Israel's new Prime Minister Shi- 
mon Peres wiD meet President Rear 
pm in Washington an October 8 to 
seek emergency aid from the US. 
after his Governments dec i sio n to 
devalue the sbekel by 9 per cent 
and cat spending by Slbn- FbgeZS 

Great Wall fund 

China hopes to restore the entire 
5,000 kilometre length of its Great 
Wall and is toolring for .foreign 
donations to help to finance the op- 
eration. 


GENERAL MOTORS, the biggest 
US. car maker, suffered, selective 
strikes involving 60.000 workers 
seeking a new three-year wage con- 
tract Page 4 

DOLLAR rose to record levels in 
London against several leading cur- 
rencies. closing at an 1116-year high 
of DM 3.072 (DM 3.0335) and a 7*4- 
year high of SwFr 2J5275 (SwFr 
2.504). It also rose to FFr 9.425 (FFr 
9.3025) and Y247.15 (Y245.45). The 
dollar's trade weighted index rose 
to a record 142J from 140.7. In New 
York it dosed at DM 3.925, FFr 
9.4575, SwFr 2.5407 and Y247.77. 
Page 43 

STERLING feD 2JJ5 cents against 
the dollar in London to a record low 
of SL242. It was also weaker at DM 
3A175 {DM 3.84), SwFr 3.1375 (SwFr 
3.1675), FFr 11.7125 (FFr 1L7825) 
and Y307.0 (Y310.75). Its trade- 
weighted index slipped to an 8-year 
low of 77.0, down from 77.7. In New 
York it dosed at SL2355. Plage 43 
GOLD fell $5 an ounce on the Lon- 
don bullion market to finish at 
S336.00. The metal was at £335.25 in 
Frankfurt and $335.75 in Zorich. In 
New York, the Comex September 
settlement was S336. Page 42 

TOKYO blue chips were buoyed by 
foreign buying and the Nikkei Dow 
market average rose far the fifth 
consecutive session with a gain of 
14.82 to 10,638.36. Section ID 

LONDON was unsettled by ex- 
change-rate concern and the FT In- 
dustrial Ordinary index slipped 0.4 
to 859.0. Section HI 

WALL STREETYTfae Dow Jones in- 
dustrial average closed 0.44 down at 
1.237.08. Section m 

DA CONGRESSIONAL investiga- 
tors today begin the first round of 
l^nriu p on tire nearfailure of the 
Continental Illinois banking group. 
Page 21 

US. PAYMENTS deficit on current 
account reached a record S24.4bn in 
the second quarter, against a re- 
vised SlBR7bn for the first quarter. 

EXXON of the US. announced the 
first significant Chinese offshore ofl 
find, saying its Wenchang 19-1-S 
well in the Pearl River Basin flowed 
at 3,200 barrels a day. Page 28 

NIGERIAN central bank promisso- 
ry notes, a first stage in settling 
payments arrears, are unlikely to 
be issued until next year, after a 
heavy response from suppliers ac- 
cepting repayment terms. 

AUSTRALIAN mwwifte-lnring 
group Dunlop Olympic increased its 
net profits by 41 per cent to 
AS63.6m (U5554.1m) in the year to 
June and stepped up its dividend. 
Page 22 

UNITED Arab gwiwto 1 24 locally 
incorporated banks may be forcibly 
merged by the Government if they 
do not do so voluntarily. Finance 
Minister Ahmed A1 Tayer said. 
Page 22 

BABCOCK INTERNATIONAL and 
Powell Duffryn of the UK face DM 
70m ($23 .2m) demands from the re- 
ceiver of IBH Holdings, the West 
German construction equipme n t 
group that collapsed fast year. 
Page 7 

1CL Britain’s biggest chemical com- 
pany, is moving into computer soft- 
ware as part of its diversification 
programme. Page 6 ■ 

JAPAN’S leading brewery, Kirin, 
boosted its net profits by 59.8 per 
cent to Y12Jbn ($51m) in the half 
year to July 31. Page 22 


Production djffienlties in London 
may have resulted in typographical 
errors in unit (rusts, some adver- 
tisements and elsewhere in today’s 

edition. 


$ continues gains 
against Europe’s 
main currencies 


BY PHILIP STEPHENS IN LONDON 


THE DOLLAR soared to new highs 
against sterling and other Euro- 
pean currencies yesterday, with 
central hank* offering only token 
resistance to the U.S. currency’s re- 
lentless surge. - 

The pound, which lost 2.35 cents 
a gainst the dollar in Lo n d on trad- 
ing, also fell against the D-Mark 
anti other fcwtimg currencies, with 
its trade- weighted index dosing at 
its lowest level since 1976. 

The 1 per cent fall in sterling's 
overall value during the day was 
viewed in the City A London as a 
severe setback to the Governments 
hopes of an early fall in UK interest 
rates. 

The dollar’s rise, fuelled by the 
apparently unending flow of invest- 
ment funds to the US. and the re- 
luctance of holders of the US. cur- 
rency to sell, took it to a new 1114- 
year high against the D-Mark and 
records against the Italian lira. 
French franc »«ti & number of other 
currencies. 

The rush into dollars was encou- 
raged by comments from Dr Henry 
Kmfmttn of Wall Street securities 
dealers Salomon Brothers, that the 
US. currency was unlikely to fall 
decisively before the mirfrito of nwt 
year. 


The dollar dosed in London at 
DM 3.0720, up nearly a pig from Fri- 
day, and the highest level since the 
introduction of floating exchange 
rates in 1973. Since the beginning of 
the month it has risen by 19 pfg, or 
Stt per cent, against the D-Mark. 

Sterling fell to SI .2420 from 
$1.2855, and its trade-weighted in- 
dex closed at 77.0, down from 77.7. 

In New York, the dollar continued 
its upward trek, gaining a further 
pfennig against the D-Mark, com- 
pared with the Loudon dose, and 
sending sterling crashing through 
SI 2 4. 

The dollar's strong advance came 
despite steady US. short-term in- 
terest rates yesterday and the 
growing conviction among market 
economists that the Federal Re- 
serve Board had, at least temporari- 
ly, adopted a slightly more accom- 
modating monetary posture - per- 
haps aimed at hatting the rise in 
short-term rates. 

New York foreign exchange mar- 
kets were busy yesterday in the 
wake of the dollar's sharp rise in 
the European markets earfier in the 
day. At the dose, it was quoted at 
DM 3.0847, having risen as high as 
DM 3.925 in aid-afternoon. Sterling, 


after opening fa New York at $125. 
closed at SI .2355. 

The dollar also made strong adv- 
ances against other leading curren- 
cies, dosing at FFr 9.4575, SwFr 
2.5407 and Yen 247.77. 

Foreign exchange dealers said 
the expectation that the UR. econo- 
my would continue to grow strongly 
underpinning high interest rates, 
was generating a self-sustaining 
momentum for the dollar. 

Central banks in Europe yester- 
day sold only token amounts of the 
U.S. currency and Herr Karl Otto 
Pd hi, president of the TtimrUxKanV 
acknowledged that they were virtu- 
ally powerless to halt the dollar’s 
rise. 

Dealers said, however, that at 
present levels the dollar might be 
vulnerable to bouts of profit-taking 
and sporadic intervention by cen- 
tral banks. 

Despite its losses yesterday 
against most currencies anti con- 
tinuing concern over the UK mini- 
sters’ strike, foreign exchange deal- 
ers said there was tittle sign as yet 
of a general run on sterling. 

Israel farad to devalue. Page 28; 

Money markets. Page 43 


NEC to double spending 
on Scottish chip output 


BY JASON CRISP IN LOM30N 

NEC, the Japanese electronics 
group which is the world’s third 
largest vendor of microchips, plans 
to double its share of the European 
market to 10 per cent through a 
boost in spending at its Scottish site 
that would make it Japan's biggest 
investment in Europe. 

The group is to increase spending 
on its operations at Livingston, be- 
tween Glasgow and Edinburgh, to 
£90m ($1 11.8m) - some £50m more 
than previously planned - and will 
manufacture microchips there. Cur- 
rent activity involves only chip as- 
sembly. 

NECs present European market 
share for microchips is between 4 
and 5 per cent The project, when 
completed in 1687, win have created 
450 jobs. ft now employs some 200 
there. 

For the UK, the investment will 


be significantly larger then the 
£50m so far committed by Nissan 
far its plant in north-east England. 

The decision by NEC confirms 
Scotland’s position as Europe's 
leading producer of microchips. 
Other companies with plants in 
Sfptinnrf jnrliitip National Semicon- 
ductor, Motorola, General Instru- 
ment and Hughes. 

NEC - formerly Nippon El ect ric 
Company - will make the micro- 
chips at a new plant at Livingston 
costing E75m. Construction is to 
start next month and the plant is 
expected to start production in the 
first half of 1986 and reach full ca- 
pacity fa 1987. 

NEC first announced that it 
would make microchips in Scotl an d 
in 1680 and then proposed to invest 
E40m. The first phase - the Cl 5m 
assembly plant - was completed in 


1982 and was opened by Queen Eliz- 
abeth last year. 

The second delayed phase - to 
build a full wafer fabrication plant-* 
has been increased from £25m to 
C75m. The plant will be larger and 
use six-inch (15 cm) wafers rather 
than five-inch wafers originally 
planned. The company expects to 
produce 6m microchips a month at 
the new facility. It will also be able 
to make the 256K random access 
memories, the new generation of 
memory chips. In the original plan, 
however, wafer fabrication was to 
have started this year. 

Mr George Younger, Scottish Sec- 
retary, said yesterday: “We now 
have in Scotland a semiconductor 
industry which is significant by 
world standards and. with the intro- 
duction of support companies, is in- 
creasingly well integrated.” 


Britain reviews rising cost of 
dollar-based export credits 


BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON 


BRITISH Government support for 
export lending in US. dollars, the 
world’s principal trading currency, 
may be cut or withdrawn because of 
the mounting cost to its taxpayers. 

The UK Treasury is pressing for 
the change in discus- 

sions with the Export Credits Guar- 
antee Department (ECGD), the 
agency that administers and under- 
writes subsidised lending to over- 
seas buyers of British goods. 

News of tiie talks has leaked out, 
however, and some London banks 
are expected to protest about what 
they see as a retrograde step that 
might damage British exporters’ 
ability to compete. 

It is understood, however, that 
the talks - part of the public ex- 
penditure review for 1985-88 - have 
not yet reached a conclusion. 

Exporters and their bankers are 
likely to complain that the Treasu- 
ry’s move is another example of civ- 
il servants’ refusal to appreciate the 
“bard realities” of selling abroad. 
They are afraid ministers are being 
persuaded to take Britain out of the 
costly subsidy game, with a conse- 


quent loss of capital project orders 
and UK jobs. 

If the foreign currency option 
was removed, exporters would nave 
to offer their overseas buyers ster- 
ling packages in order to quality for 
continued access to risk-free financ- 
ing backed by the ECGD. 

If the buyer insisted on dollars - 
as many do - the exporter would 
fore an unquautifiable exchange 
rate risk, bankers say. He could still 
get credit insurance from the 
ECGD, but would have to use one of 
the many instruments now avail- 
able to hedge the e x c h a n ge rate 
risk, with all the extra costs impli 
ed. 

Many countries prefer dollar 
credits because they have large dol- 
lar receipts from the export of oil. 
and agricultural commodities, or 
because their currencies are do Car- 
linked. 

Dollar credits are a large part of 
all medium and long-term fixed- 
rate export loans underwritten by 

the ECGD. At the end of the last fi- 
nancial year, total lending stood at 
just over Ellbn (S13.9bn), of which 
£5 Jbn was in sterling. 


The rise of UJS. interest rates has 
increased the cost of the subsidy 
which the British have been striv- 
ing to cut through negotiations 
within the Organisation for Eco- 
nomic Co-operation and Develop- 
ment (OECD). 

Under informal OECD guidelines 
(the "consensus”), exporters are al- 
lowed to offer subsidised finance to 
potential buyers in developing 
countries. Governments are permit- 
ted to make up tbe difference to the 
lending banks, which enjoy a risk- 
free if not highly profitable busi- 
ness. 

Last year this export finance sub- 
sidy cost Britain £330tim, of which 
£1 50.5m was the foreign currency - 
mainly dollar - element 

In recent months the long-term 
interbank dollar rate has flu c tuated 
between 14.7 and 13.5 percent, com- 
pared with the 10.7 per cent that 
can currently be offered to buyers 
in the poorest countries and the 
1155 per cent to those in richer de- 
veloping nations. 

High UK texitle trade d e fi cit , 
Page6 
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UK recovery 
‘likely to tail 
off next year’ 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITAIN’S Central Statistical Of- 
fice (CSO) indicated yesterday that 
the recovery of the UK economy 
was likely, on present evidence, to 
tail off early next year. 

That is extremely worrying for 
the Government because it implies 
that tbe British economy may pass 
through a complete "recovery' cycle 
with unemployment rising almost 
continuously. 

The CSO’s latest figures, pub- 
lished yesterday, showed tbe fifth 
successive fall in the monthly indi- 
cator, which predicts the state of 
the economy a year in advance, and 
the third successive fall in the indi- 
cator. which looks six months 
ahead. 

The CSO’s indicators must be in- 
terpreted with caution, for they are 
not intended to give any preview of 
future rates of growth. They were 
devised to predict turning points in 
the norma! economic cycle. They 
may, therefore, be signalling a 
slowing down in growth rather than 
a period of decline in national out- 
put 

Nevertheless, a decline in the 
growth rate now estimated to be on- 
ly about 2% per cent a year would 
almost certainly worsen the outlook 
for unemployment 

The Confederation of British In- 
dustry, the employers' organisation, 
believes its most recent surveys of 



manufacturing industry continue to 
point to further growth in tbe UK 
economy. 

That view is supported by many 
independent forecasters who have 
been predicting continued growth 
although at a decelerating underly- 
ing rate. The more optimistic be- 
lieve that increased investment and 
exports will carry the economy up- 
wards even though the growth in 
consumers' spending appears to 
have eased off. 

There is. however, a growing feel- 
Continued on Page 20 
Stakes high in coal dispute. Page 
18; North-east Britain survey, 
Pages 2M2 


Braniff loss near 
$40m in quarter 


BY PAUL TAYLOR IN NEW YORK 


BRANIFF, the U-S. airline that was 
rescued from bankruptcy by the 
Pritzker family, owners of the 
Hyatt hotel group, suffered a net 
loss of $39 Jm on revenues of $70m 
in its fiscal second quarter. 

The latest loss includes a $13 dm 
write-off for start-up costs - among 
them tiie repainting of aircraft Bra- 
niff stopped flying in May 1982. Op- 
erating losses for the quarter to- 
talled S28.4m- 

In tbe first quarter, which in- 
cluded the first two months of re- 
sumed operations for the domestic 
carrier, Braniff reported a net loss 
of S30.6m on revenues of S28 8m. 
For the first half. Braniffs operat- 
ing loss was $57 Rm on revenues of 
$99 -85m. The net loss was $70.7 m. 

Tbe second-quarter losses will be 
particularly disappointing to Bra- 
niffs new owners because they 
cover the peak travel summer 
mouths. However, the results do 


suggest that Braniff has managed 
almost to halve its daily operating 
loss. 

Braniff noted that passenger traf- 
fic levels and operating costs in the 
first five months of operations were 
“substantially in accordance with 
the company's initial business plan” 
but added that tbe yield per reve- 
nue passenger mile was “materially 
less than .anticipated and, accor- 
dingly, the passenger break-even 
loan factor was disappointingly 
high." 

Mr Pat Foley, Braniffs vice- 
chairman, said the company had re- 
cently revised its fare structure to 
address this problem. Earlier 
month the Dallas-based company 
switched strategy to compete in the 
discount air-fare market, reducing 
some of its fares by up to 12 per 
cent while at the same time cutting 
an unspecified number of its 2,400 
jobs. 


France and 
Libya to 
withdraw 
troops 
from Chad 

By Paul Betts (n Paris 

FRANCE AND LIBYA yesterday 
agreed to a mutual withdrawal of 
their troops from Chad, the central 
African state racked almost contin- 
uously by factional fighting since it 
gained independence from France 
in I960. 

The withdrawal of the Freuch for- 
ces supporting the official Chad 
Government of President Hissene 
Habre and of the Libyan troops 
supporting rebel leader Goukouni 
Weddeye will begin on September 
25, the French Foreign Ministry 
said. 

While the 13-month confrontation 
between France and Libya in Chad 
led to no direct battles between the 
forces, there was always the fear 
that the situation might flare into a 
serious military conflict between 
the two. and yesterday’s announce- 
ment brought a sigh of relief in Par- 
is. 

The agreement, finalised at the 
weekend during a secret visit to 
Tripoli by M Claude Chfiysson, the 
French Foreign Minister, marks a 
new diplomatic success for Presi- 
dent Francois Mitterrand. It comes 
after weeks of intense French diplo- 
matic activity in North Africa and 
follows the successful French disen- 
gagement from Beirut last spring. 

It also comes soon after the deci- 
sion of Libya and Morocco to form a 
so-called union of states, and ap- 
pears to reflect the current more 
conciliatory diplomatic initiatives of 
Colonel Muammer Gadaffi, the Lib- 
yan leader. 

The French Government had 
come under increasing criticism for 
its policy in Chad, where more than 
3,000 French troops, backed by an 
impressive amount of military 
equipment and aircraft, have been, 
stationed since August 1983. The 
withdrawal is also timely in that it 
will enable savings in the French 
military budget, which has just fall- 
en victim to the Government's over- 
all spending cuts for 1985. 

M Charles Hernu, the French De- 
fence M i n ister, who flew to Chad 
yesterday, said last week that the 
French presence there involved ad- 
ditional costs of about FFr l.Sbn 
(5162m). 

France had taken credit for its 
policy of military deterrence for 
successfully holding back the Liby- 
an advance in Chad without 
bloodshed. A total of 12 French sol- 
diers died in Chad, but 11 of those 
deaths were caused by accidents. 
One air force pilot however, died 
when his Jaguar combat aircraft 
was shot down last January. 

M Cheysson claimed yesterday 
that the agreement with Libya was 

Continued on Page 20 
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BNP 

Berkeley Square 

Banque Nationale de Paris p.I.c. is pleased to announce the opening of a 
new branch at No 48 Berkeley Square. BNP now has seven UK offices. 
The new branch wiH offer a full range of corporate and private banking 
services. It is close to Bond Street, Pjccacfflty and Park Lane, 
superbly positioned for overseas clients requiring banking facilities 
based in London. 

The manager is Mr Ken Scarf e, who has long experience overseas 
and in the UK. 

Banque Nationale de Paris p.!.c 

4S Berkeley Square, London WIX5DB. TeL OV 493 9559. 

Tefex 263347 BNP BKY 

BNP p-l-c. Head Office: 8-13 King WiBiarn Street, London EC4P 4HS. 

. Tel. 01-626 5678 , 
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EUROPEAN NEWS 


Natta takes tough Craxi paints a bright picture but the real test looms 


stance on campaign 
against government 


BY JAMES BUXTON IN ROME 

ITALY'S COMMUNIST Party 
is offering no let-up in its 
opposition to the Government 
of Sig Betbuao Craxi. This was 
made dear at the weekend by 
Sig Alessandro Natta, the new 
leader. 

Speaking here at the end of 

the party's annua festival, he 

said there would be no change 

in the strategy established by 
his predecessor, Sig Enrico 
Berilnguer. who died in June. 

Sig Natta invited Sig Craxi's 
Socialists and other parties of 
the Left and Centre to join the 
Communists in creating the 
“left-wing alternative" — a gov- 
ernment of the Left to replace 
the Christian - Democrat-led 
coalitions which have run Italy 
since the War. 

This was the strategy towards 
which Sig Berlinguer guided 
the party after the failure of 
its historic compromise strategy 
— the idea of the Communists 
coming to power in alliance 
with the Christian Democrats. 
If anything, Sig Natta seems a 
more committed advocate of the 
left-wing alternative than his 
predecessor. 

His speech, before an audi- 
ence of hundreds of thousands 
of Communists from all over 
Italy, reflected the confidence 
the party feels after its perfor- 
mance in last summer's Euro- 
pean election, when it overtook 
the Christian Democrats (by a 


fraction of a percent) for the 
first time. 

He said the party would press 
on with its campaign for a 
referendum to reverse the cut 
in the scala mobile wage 
indexation system earlier this 
year. The campaign would 
force employers to negotiate a 
new wage agreement with 
unions, he said. 

Sig Natta was sparing in his 
criticisms of the Soviet Union, 
confining himself to condemn- 
ing the occupation of Afghani- 
stan. But he bitterly attacked 
almost every aspect of Presi- 
dent Ronald Reagan's policies. 

Alan Friedman adds from 
Milan: A senior union leader 
yesterday attacked the Com- 
munist referendum campaign 
on wage indexation. Sig 
Giorgio Benvenuto, leader of 
the UIL. a union generally 
close to the Socialists, accused 
the Communists of having para- 
lysed Parliament with obstruc- 
tive tactics designed to counter 
the Government's incomes 
policy. 

“A referendum would be a 
grave error," he said. He 
called instead for direct and 
serious negotiations with Italy's 
employers. “We must be 
realists. We are doing well and 
in the past year Italy suffered 
the lowest ever number of days 
lost in strikes. We must build 
on this.” 


IT IS not often that Italian 
Prime Ministers can stand up 
on a platform and with a 
straight face give some 
genuinely good news about the 
Italian economy. 

Yet that is exactly what Sig 
Bettino Craxi was able to do a 
few days ago. Under his Govern- 
ment the annual inflation rate 
has fallen from last year's aver- 
age of just under IS per cent to 
last month’s figure of 10.4 per 
cent and the economy is growing 
at nearly 3 per cent this year 
after three years of stagnation or 
decline. 

Even more remarkable, this 
Government is likely to come 
the ■ closer than any in recent years 
to hitting its admittedly 
grotesquely large target for the 
public sector borrowing 
requirement for this year. 

It is churlish to ask how 
much of this would have 
happened whatever the Govern- 
ment had done. There Is no 
doubt that the Craxi Govern- 
ment has been greatly helped 
by the slowdown in world infla- 
tion rates, while the "success" 
on the PSBR (which could come 
to “only” about L94,000bn 
(£40bn) instead of the target 
of Lfli.OOObn) seems partly due 
to luck— or perhaps to faulty 
estimates in the first place. 
Even though the Government 
has shown signs of taking the 
economy rather more seriously 
than its predecessors, it has so 
far failed to win parliamentary 
approval for major parts of the 
economic programme it intro- 
duced almost a year ago. 

The real test will come in 
the next few weeks. Can the 
five-party coalition govern- 
ment “find the will and 
st amin a” — as the International 


James Buxton in Rome reports on prospects for the Italian economy 


Monetary Fund put it last 
autumn to Sig Giovanni Goria, 
the Treasury Minister — to 
build on its relatively good 
fortune and “correct the im- 
balances that in the last 15 
years have so frequently 
brought periods of recovery to 
a hall?" By the end of this 
month, (he Government must 
by law present Us 1985 Budget. 

Already, depressingly familiar 
problems are brewing. On Sep- 


wrenched into surplus after the 
colossal deficits that followed 
the 1979-30 Oil crisis- 
Italy anyway is inclined to 
suck in imports whenever the 
economy expands, it is almost 
entirely dependent on im- 
ported energy and raw materials 
and the increasing sophistica- 
tion of industry means that 
more sem-finished goods are 
now imported in order to be 
processed and exported. The 


Even though the Government has shown signs of 
taking the economy rather more serionsty than its 
predecessors, it has yet to win parliamentary 
approval for major parts of the programme it 
introduced almost a year ago. 


tember 3 the Treasury and 
Bank of Italy had to raise the 
official discount rate by one 
point to 16.5 per cent, to the 
fury of the Prime Minister. The 
two institutions were alarmed 
that the balance of payments 
is heading for a current account 
deficit of Ll.OOObn or LS.OOObn 
instead of the equilibrium or 
small surplus originally fore- 
cast and that bank lending is 
growing too fast, risking a re- 
vival of inflationary pressure. 

The authorities unhappily 
face the fact that the economy 
carries so much unwanted bag- 
gage that even the present 
gentle economic expansion — 
which was supposed to be ex- 
port-led, just as the text books 
say — is already damaging the 
balance of payments, painfully 


trade deficit in the first six 
months of this year was, at 
LlO.OOObn, almost as big as 
that for the whole of last year, 
in spite of strong export 
growth. 

On top of this, the balance of 
payments is even more delicate 
than it used to be because of 
the need to service S54bn worth 
of external debt — double the 
1979 level. This was rapidly 
taken on at the beginning of 
the decade to finance the 
balance of payments, the alter- 
native of sharply cutting inter- 
nal demand haring been un- 
thinkable to the governments 
of the day. And this year, 
tourism, Italy's biggest single 
source of invisible earnings, has 
had what appears to be a rela- 
tively poor year. 


But the anxiety caused by the 
balance of payments is over- 
shadowed by the deeper but less 
immediate problem of the 
public sector debt. In the late 
1970s, Italian governments took 
on immense new commitments 
in spending on social services 
and pensions, to which have 
lately been added the ever 
higher losses by declining state- 
owned smoke-stack industries. 
Public sector spending rose as 
a proportion of GDP from 45 
per cent in the late 19T0s to 58 
per cent last year. 

Contrary to the common 
impression that Italians pay no 
tax, the tax burden as a per- 
centage of GDP actually rose 
from 36 to 42 per cent over the 
same period, though the extra 
burden fell mainly on wage 
earners whose income tax is 
deducted at source. It still left 
a vast gap between revenue and 
spending to be funded by public 
borrowing. 

As a result, enormous public 
sector deficits have become a 
fact of political and economic 
life. The PSBR this year will 
be at least 15 per cent of GDP, 
a proportion which is several 
times those of other industrial 
countries. The state takes half 
of all personal savings to finance 
itself and the deficit is, along 
with imported price rises, the 
main cause of inflation. (The 
“ sc ala mobile,” the wage 
indexation system which the 
Craxi Government succeeded in 
temporarily restraining earlier 
this year, mainly reinforces it 

While the authorities have to 
ensure that interest rates are 
high enough for the government 
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EEC grants 
to telecom 
industries 

BRUSSELS - The British and Irish 
teleco mmuni cations industries are 
the main beneficiaries of the latest 
round of grants from the European 
Community’s regional fund, the Eu- 
ropean Commission said yesterday. 

The two countries trill receive 
257m Ecu ($193m) out of 23fim Ecu 
being spent on subsidising 789 dif- 
ferent investment projects in the 
10-nation Community. 

The remainder wOl be spent on 
various schemes in other EEC coun- 
tries. 

The Commission said the money 
would create or mamtam around 
15,000 jobs, more than half of them 
in Britain and Ireland. 

Reuter 


Salvagers recover 16 of 
30 nuclear canisters 


OSTEND - Cranes have lifted out 
over half of the nuclear cargo from 
the sunken Frond) freighter Mont 
Louis, but poor visibility yesterday 
was making it difficult for divers to 
cut a new hole in the wreck to make 
salvage easier, a spokesman said. 

Mr Paul Goris, of the Belgian 
firm Union de Remorquage et de 
Sauvetage, said two 15-tonne canis- 
ters were hoisted out of the vessel 
yesterday and secured to a pontoon, 
bringing the number of drums re- 
trieved to 16 out of 30. 

Divers with underwater blow 
torches were working in near-zero 
visibility trying to cut a bole in the 
wreck that would allow cranes 
more direct access to the remaining 
drums of mildly radioactive urani- 
um hexafluoride. 
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He’s James Nass, the Exec- 
utive Services Director at 
the Part Am Building. AT^jT^T?p?CC 
And he epitomizes our xilylyiXiAX)# 
civilized approach to business. 

He’s your transportation coordi- 
nator when you need limousines, pri- 
vate planes, helicopters or yachts. 

He’s your inside connection for the- 
atre tickets, hotel and restaurant 
reservations. 

He’s your source for spe- 
cialized business services 
including teleconferencing, 
word processing and trans- 
lations. 

He can even arrange for ca- 
tering. From a simple working 



lunch to a grand reception. 

In short, our Executive 
Services Director is the 
one person who can han- 
dle all the important details you always 
wished you had someone to handle. 
And as a tenant, his services are always 
available to you without charge. 

It’s one extra amenity in a build- 
ing overflowing with amenities. Not the 
least of which is our address 
itself. 

If your company is con- 
sidering a move, please call 
Cross & Brown Company, at 
212-986-2100. And dis- 
cover how civilized working in 
New York can be. 
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Cl9&tCia»& Brawn CaBtan,. New YatL.N.Y. 


When the hole is cut a special 
floating crane will use chains with 
links 2 ft in diameter to saw through 
the Mont Louis, which sank on Au- 
gust 25 after a collision with a pas- 
senger ferry. 

The ship was travelling to the So- 
viet Baltic port of Riga from France 
when it sank. The nuclear cargo 
was to have been enriched in the 
Soviet Union for use as fueL 
Divers were also attempting to 
salvage more than 100 tonnes of 
fuel, officials said. They were trying 
to link the fuel tanks of the Mont 
Louis to a salvage ship to pump out 
the fueL 

Fuel and oil has been leaking in- 
termittently from the ship lying 12 
miles off the Belgian coast 

Reuter, AP 

Turkey-ILS. 
relations 
at low ebb 

By David Barchard in Ankara 

RELATIONS between Turkey 
and the ILS. have reached 
their lowest ebb for a decade 
because of Congressional aid 
cuts and a resolution con- 
demning alleged massacres of 
Armenians by Turks before 
and during the First World 
War. 

U.S. military aid to Turkey 
during next year has been 
pruned by stages from the 
$755m requested by President 
Ronald Reagan to $540m 
approved last week by the 
Boose of Representatives 
Appropriations Committee. 

The cuts are largely the 
result of the Turkish Cypriot 
decision last November to 
declare Independence in 
northern Cyprus. 

However, the real bitterness 
has been triggered by a 
resolution In Congress making 
April 24 a day for com- 
memorate alleged massacres 
of Armenians earlier this 
century. 

Turkey consistently denies 
the allegations and has 
accused Congress of siding 
with Armenian terrorist 
groups which have killed 
nearly 40 Turks, mostly diplo- 
mats and their families, over 
the past 12 years. 

The resolution has provoked 
a spate of unprecedented anti- 
American articles In the 
Turkish press, apparently with 
tacit government approval. 

Turkey, which has been a 
member of Nato for more 
than 30 years, is guided by a 
belief that it is indispensable 
to the alllanee. 

Portuguese ports 
hit by strike 

LISBON - A strike by stevedores 
which began in northern Portu- 
gal last week has paralysed all 
national ports and talks between 
management and workers on the 
dispute are under way in Oporto, 
a stevedores' federation spokes- 


‘Middle-men’ 
banned 
by Hungary 

By Leslie Cofitt in Berlin 

HUNGARY HAS banned 
“middle men” who buy food 
and other goods from producers 
and sell them for a profit to 
retailers. Newspaper reports 
said the aim was to stop the 
u spread of rackets” by whole- 
salers who pushed food and 
vegetable prices to record 
heights this summer and earned 
“ illicit ” profits. 

Reselling by middle men will 
be punishable under the labour 
and penal code. Also prohibited 
is the widespread practice of 
reselling new cars. Owners will 
have to keep the vehicles for at 
least three years. 

The regulations are part of a 
crackdown on what are seen as 
excesses resulting from the 
economic reform programme 
which has allowed consumer 
prices to rise to cover produc- 
tion costs. laving standards 
have failed to improve in recent 
years which has made ordinary 
Hungarians sensitive to those 
profiting from scarcities. 

The Government has also 
approved the closure of a large 
loss-making Budapest factory 
and the dismissal of its 1,300 
workers. The Ministry of 
Industry said it will disband the 
Business Machine and Precision 
Mechanical Company (IGV), the 
first time this has been done 
since 1945. 

The central committee of the 
Hungarian Communist Party 
had warned In April that “un- 
profitable enterprises” were to 
be eliminated. 

Some 1,500 workers are to 
lose their jobs at the multi- 
national Tungsram light bulb 
company, one of the biggest con- 
cerns In Hungary, because of 
heavy losses in recent years. In 
both cases the affected workers 
are to be given other jobs or 
will be retrained. 

Mr Karoly De meter, 
Tuns gram’s managing director, 
favours more job cuts. 


to sell its paper, the private 
sector is usually close to being 
crowded out of capital markets. 
On the other hand, it enjoys the 
high demand for its products 
caused by excessive Government 
spending. 

But this year, when the 
Government should not vastty 
overshoot Its PSBR target, 
thanks to unusually slow dis- 
bursements by . spending 
agencies and unexpectedly high 
tax receipts, the accumulated 
Government debt will still rise. 
By the end of last year, it bad 
already reached 84 per cent of 
annual GDP and it is set to over- 
take GDP completely in two or 
three years’ time. 

At best, that means a growing 
incubus on the Italian economy, 
preventing it achieving even the 
modest growth that seems to be 
all Europe is capable of. At 
worst, it is, in the IMF's words 
last year, a “cancer” or “time- 
bomb.*’ It warned: “ Individuals 
and companies will not be pre- 
pared to increase indefinitely 
their holdings of Government 
debt. At some stage they will 
regard the offer of yet higher 
interest rates with scepticism 

It is hard to say whether that 
spectre of a catastrophic finan- 
cial crisis has really sunk in 
with most politicians, despite 
the fact that Dr Carlo Ciampi, 
governor of the Bank of Italy, 
never ceases to harp on it. 
Governments always find It bard 
to envisage crises they have 
never experienced and, to a 
casual eye, the economy looks 
quite prosperous. Big private 
sector concerns like Fiat and 
Olivetti are better-run. more 
profitable and more successful 
than they were when Govern- 
ment deficits were much 
smaller. Small businesses are 
barely less vibrant than before. 

Anyway, as those in power 
ruefully admit, even if the situa- 
tion is critical, what can the 
Government do about it? It is 
difficult enough to get Ministers 
and MPs to. accept any real cut 
in Government spending, let 
alone get them past the opposi- 
tion Communist Party, which is 
at present in an unco-operative 
mood. At the back of many 
politicians' minds is the thought 
that it may be only with Com- 
munist participation in Govern- 
ment that Italy’s finances could 
be reformed— an idea which, it 
not unpalatable to everyone in 
the governing parties, would at 
least have momentous political 
consequences. . . 

Sig Goria told foreign bankers 
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a few days ago that the Trea- 
sury is now working on a plan 
aimed at bringing the Govern- 
ment deficit drown to zero by the 
end of 1988. Dr Ciampi ex- 
plains that the way to do that 
is to hold the growth in pttblic 
spending at 2 per cent below 
tbe economic growth rate, while 
pushing the rise in the tax bur- 
den to 3 per cent above. It is 
not an appetising recipe. To 
raise tax revenue without 
squeezing wage earners even 
harder means finally tackling 
the millions of self-employed 
tax evaders— and hardly anyone 
in Government relishes that 
prospect. 

Sig Goria's budget for next 
year, the details of which he is 
now fighting over with his 
Cabinet colleagues, is crucial to 
whether the Government's 
search for financial rectitude is 
to be regarded as credible or 
not. Tbe budget mtot. at the 
very least, reduce the deficit as 
a proportion of GDP to below 
this year's 15 per cent. But that 
can be achieved only hv cutting 
snending and holding down pay 
rises for the Government's owi 
3m employees. This alone 
would be an agonising decision 
for tbe Cabinet to -take. 

Yet if the deficit is not con- 
tained, economic growth may 
peter out. the official inflation 
target for next year of 7 ** r 
cent may be missed and, in the 
words of .one senior official. 
“God knows what might hao- 
pen." The answer, many people 
secretly believe and hope, is 
muddle through as before. 

Italian entreprenenn, Paige 


Lorry blockade is lifted 


PONTE CHIASSO, Italy - A thou- 
sand lorry drivers lifted their five- 
day blockade of the Swiss-Italian 
border at Cbiasso yesterday after 
Italian, customs authorities agreed 
to speed up control procedures. 

Under a deal approved by Sig 
Bruno Visentini, the Finance Minis- 
ter, two of the three controls carried 
out on lorries entering Italy at 
Ponte Chiasso, Italy's third biggest 
commercial goods border, will 1ms 
dropped. 


Commercial traffic across the 
frontier started moving again, 
shortty afim Ration onion represen- 
tatives signed an agreement with 
the regional customs authorities. 
Officials said traffic was now mov- 
ing smoothly. 

A customs officer at Ponte Chias- 
so said that 10 extra staff would be 
taken on at the border although on- 
ly two had tamed 19 . “Lets hope 
that Rome keeps its promise,” he 
said. AP 


Boost for scientific exchanges 

BY DAVID MARSH IN PARIS 


EUROPEAN RESEARCH ministers 
agreed steps yesterday to boost ex- 
changes among European scientists 


in Paris and called fenr a “European 
scientific and technical area” to be 
set up to widen research efforts and 


as part of a drive to increase tech- promote modernisation, 

— * — in in 


no logical collaboration In the face 
of challenges from the U.S. and Ja- 
pan. 

The measures aim to promote re- 
searchers’ mobility around Europe 
and to strengthen existing labora- 
tory cooperation in a range of 
areas including space technology, 
biology, energy and computers. 

Ministers responsible for re- 
search from the 21 -nation f ^nnril 
of Europe held a one-day moating 


France andother European coun- 
tries have been increasingly keen 
to promote movements of scientists 
within Europe „ 

Among moves urged by the min- 
isters were easier access to labora- 
tories and sxsentffic materials byre* 
searchers of different na tio naliti es , 
pan-European education at doctoral 
and post-doctoral levels, and easier 
formalities for cross-border trans- 
fer of equipment 


He said about 5,600 workers 
were involved and some ships 
had sailed without nn trading 
Tbe trouble began last Wed- 
nesday in Leixoes, put of Opor- 
to, when a Spanish tanker dis- 
charged 4,500 tonnes of liquid as- 
phalt by hose under new regula- 
tions allowing local stevedores to 
be dispensed with in unloading 
certain products. A protest strike 

Spread at the weekend to aU oth- 
er Portuguese ports, the spokes- 
man said. Renter 
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EUROPEAN NEWS 


Andreotti regret 
fails to quell 
Bonn’s anger 


BY RUPERT CORNWELL IN BONN 


PROFESSIONS of regret last 
night by Sig Giulto Andreotti, 
the Italian Foreign Minister, 
failed to quell the now un- 
leashed by his incautious re- 
marks about a reunited 
Germany. Bonn's antagonists in 
the Eastern Hoe, moreover, 
have begun to revel In the un- 
expected propaganda bonus. 

Sig Andreotti’ s backtrack 
came on the sidelines of a meet- 
ing of EEC foreign ministers in 
Brussels, after Chancellor 
Helmut Kohl of West Germany 
had let it be known that even 
Sunday's vaguely apologetic 
letter from Sig Bettino CrasJ, 
the Italian Prime Minister, was 
not enough to close the matter. 

The Forei&i Minister said he 
regretted that his remarks had 
given “ room for misunderstand- 
ings.’' He had not intended to 
Identify West German policy 
with “pan-Germanism.” 

What really infuriated Bonn, 
in tile wake of the recent severe 
setbacks to its OstpoHtik, was 
tills, reference to “pan- 
Germanism.” The term is seen 
as nearly playing into the hands 
of Soviet-inspired critics of West 
German politics towards the 
East bloc. 

A furious Herr Kohl yester- 
day chaired a meeting of the 
rating Christian Democrats 
which later accused Sig 
Andreotti of “ slandering ” 
Bonn’s policy towards East 
Germany. Especially unforgiv- 
able was the fact that the warn- 
ing about “ pan-Germanism ” 
had been made In Rome to a 
Communist audience. 

The East Berlin media, mean- 
while. have clearly put dis- 
appointment over the abrupt 


cancellation of the planned visit 
by President Erich Soneeker to 
West Germany well behind 
them. Yesterday they gave great 
play to the Rome-Bonn fracas, 
and described the reaction of 
the Bonn Government as 
“ shameless.” 

Commen in Poland, which 
has been vigorously brandishing 
the spectre of a single Germany, 
was even sharper. Trybuna 
Lucia, the Communist party 
paper, noted that even a Nato 
ally had distanced itself from 
Herr Kohl’s “ revisionist and 
revanchist policies.” 

Even 'if oil Is successfully 
poured on diplomatic waters 
between Italy and West 
Germany, the spisode remains 
deeply embarrassing for the 
Government here and has driven 
a farther wedge between it and 
the opposition over Inner- 
German strategy. 

Every word of rebuke for 
Italy offers further grist to the 
East European propaganda 
mm. it also seems clearer than 
ever that the West German 
Left can live more easily with 
the reality of a divided country 
than can the right-wing parties 
presently in power. 

Herr Horst Ehmke, deputy 
leader of the Social Democrats, 
claimed that at least Sig 
Andreotti had had the courage 
“to express honestly and openly 
what our Western allies really 
think about the German ques- 
tion. 

Herr Otto Schfly, a leading 
Green MP, went further by 
urging a change in constitution 
to remove from its preamble 
references to the goal of re- 
unification. 


Palme wins backing for 
tougher defence policy 

BY KEVIN DONE, NORDIC CORRESPONDENT W STOCKHOLM 


MR OLAF PALME, the Swedish 
Social Democratic Prime 
Minister, yesterday won backing 
from his party for a tougher 
security and defence policy and 
again attacked Soviet violations 
of Swedish territory. 

The growing military build- 
up around the Nordic region 
and the increasing strategic 
interest that was being taken . 
by the super powers had 
sharpened the demands on 
Sweden's neutrality policy Jae 
told the Social Democratic 
Party conference. 

The party leadership 
succeeding in quelling demands 


for a transfer of spending from 
military defence to civil de- 
fence. Both Mr Palme and Mr 
Anders Thunborg, the Defence 
Minister, rejected proposals for 
any form of unilateral dis- 
armament in Sweden. A policy 
of neutrality could not be 
implemented without a strong 
defence, Mr Palme said. 

Relations with- the Soviet 
Union had been -strained by 
the grave violations of Swedish 
territory by Soviet submarines 
and aircraft in recent years. 

He repeated earlier warnings 
that Sweden was prepared to 
sink submarines which violated 
its waters. 


Rogers voices concern on 
Denmark’s role in Nato 

BY HILARY BARNES IN RMGSTED 


DENMARK RISKS being un- 
able to fulfil its Nato role,- Gen 
Bernard Rogers, Supreme Allied 
Commander Europe, told a 
news conference here yesterday 
at which he also criticised the 
Danish defence budget 

He was speaking as the Social 
Democratic Party congress pre- 
pared today to commit the party 
" to work actively to ensure 
that Denmark is heW free from 
nuclear weapons in time of 
war, crisis or peace." 

If this became Government 
policy, it might conflict with 
the Nato doctrine of flexible 
response and affect Denmark’s 
participation in the integrated 
defence system. Although the 
Social Democrats are in opposi- 


tion, they are able to muster 
a majority against the coalition 
Government on defence and 
foreign policy issues. 

Gen Rogers, on a visit to 
Nato’s “ Bold Gannet " exercise, 
said the role of Danish forces 
is to secure reinforcements 
from abroad on their arrival 

In reply to a question, he 
said: “I am concerned that if 
Denmark’s contribution to 
Nato’s collective security con- 
tinues in the direction it is now 
headed it will not be able to 
perform that mission.” 

The Danish non-Socialist 
Government and the Social 
Democrats recently concluded 
a three-year defence agreement 
which will leave the real level 
of expenditure unchanged. 
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France 
suggests 
wine quota 
system 

By Paul Cheoerigit in Brussels 
FRANCE yesterday launched 
a bid to bring greater 
stability to the EECs over- 
supplied wine market by 
suggesting that a guaranteed 
price should he paid to 
growers for only 85 per cent 
of their average production. 

At present all wine pro- 
duced in the EEC which can- 
- not be sold on the market is 
bought by the European Com- 
mission and much of it is 
later distilled. The result has 
been a vast wine lake of some 
3bn litres of unsaleable and 
virtually undrinkable wine. 

The wine problem is becom- 
ing one of the most serious 
difficulties in bringing EEC 
agriculture spending under 
control. As Community farm 
ministers yesterday started 
discussions about reform of 
the sector. they were 
conscious that any decisions 
could have profound Implica- 
tions for the negotiations to 
bring to other wine pro- 
ducers — Spain and Portugal — 
into the Community. 

France has dismissed Com- 
mission proposals for the 
reform of the wine sector as 
taking too long to become 
effective. Its own approach, 
based on the guaranteed price 
for a certain portion of pro- 
duction, plus quotas on the 
predate going to distillation, 
is designed as a short and 
medium term measure. 

It will be vigorously 
opposed by Italy, which has 
favoured a fiscal approarb to 
the problem, such as lowering 
prices to eneonrage consump- 
tion. 

The British Government 
regards any quota system 
with caution, arguing that it 
is likely to institutionalise 
over-prodnetio nand would be 
almost impossible to enforce. 
At the same time, the UK is 
acutely concerned about the 
likely heavy cost of the 
French approach. It favours 
instead the enforced distilla- 
tion or excess production at a 
low price and the long term 
lowering of production by 
reducing the number of vine- 
yards. 

The French system applies 
a different pricing regime for 
wine bound for distillation as 
part of the EEC's regular 
programmes, and wine that 
would go to distillation as 
part of the price support 
scheme. The first would pro- 
vide higher prices than the 
second. The Commission 
would establish the quantities 
for regular distillation by 
each member state and dis- 
pense in tranches according 
to the level of prices on the 
market. 

Convertible 
drachma move 
by Greece 

By Andriana lerodoconcm in 
Athens 

THE BANK of Greece is 
allowing Greek residents 
abroad to open convertible 
drachma deposits with freely 
set interest rates in domestic 
commercial banks in order to 
meet the demand created by 
the introduction of the 
drachma into the European 
currency unit, the Ecu. 

Community finance minis- 
ters have agreed in principle 
to reduce the weight of the 
relatively strong currencies in 
the Ecu and include the 
tf-achma for the first time. 
The weight given to the 
Greek currency is U per 
cent. 

Mr Dimitris Chalildas. the 
governor of the Bank of 
Greece, said that on the first 
day of trading yesterday the 
demand in convertible 
drachmas reached 2-2bn. He 
said the Bank stepped in to 
help commercial hanks meet 
fhbi figure with approxi- 
mately $9m hi drachmas. 


Cyprus talks 
‘encourage 5 
UN chief 

By Our United Nations 
Correspondent 

TALKS on the Cyprus prob- 
lem continued yesterday for 
a second week as the United 
Nations Secretary-General, Sr 
Javier Perec de Cuellar, 
reported that much more 
needed to be dose to clarify 
the positions el the Greek 
and Turkish Cypriot sides. 

He was encouraged, how- 
ever. that “with no hesita- 
tion,” President Spyros 
Kyprianou and Turkish 
Cypriot leader anf Denktash 
accepted bis suggestion that 
the separate meetings which 
each of them held with him 
every day last week be 

resumed. 

Among the issues being 
discussed in these “ proxi- 
mity talks’* are questions of 
freedom of movement, settle- 
ments and property in a 
possible Cyprus federal 
system. Demilitarisation is 
another question that has 
come up. Torldsh troops have 
occupied the northern part of 
the Island since the 1974 
invasion. 


Ogarkov demotion reaffirms party supremacy 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


THE KREMLIN is sending 
subtle but unmistakeable signals 
to the outside world chat the 
sudden demotion of Marshal 
Nikolai Ogarkov from chief of 
staff is a reassurance of con- 
tinued civilian party control in 
Moscow — though by no means 
an assurance of renewed 
dialogue wltb the West 

Moscow’s anxiety about how 
its recent poUti co-military 
tussle will be read abroad, par- 
ticularly in the U.S., is dear. 
While it puts Marshal Sergei 
Akbromeyev on U.S. television 
to describe his promotion to 
Chief of Staff as “a regular 
change," it also lets Washing- 
ton know through diplomatic 
channels that Marshal Ogasrkov’s 
sin was “unparty-Like ten- 
dencies.” It is, in addition, a 
U S. academic visiting Moscow 
who has been given the first 
apparent indication of Marshal 
Ogarkov’s new job: head of tbe 
Voroshilov Academy which 
trains general staff officers. 

In fact, Communist Party con- 
trol over the military has 
always been nearly absolute. 
But historic Soviet worries 
about “ Bonapartism ” have 
grown somewhat as the com- 
plexity of modem weaponry 
has inevitably meant greater 
reliance in policy -making on 
professional soldiers, rather 
than politicians. And Marshal 





Ogarkov ... clever, 
opinionated 

Ogarkov was the military expert 
par excellence — the first 
trained engineer and weapons 
specialist to make it to the top 
of the Soviet military tree. 

What clearly elevated the 
Ogarkov affair to the level of a 
minor crisis was the apparent 
persistence of the clever, 
opinionated marshal m raising 
publicly awkward Issues which 


his civilian bosses wanted 
silenced. The marshal stated 
bluntly earlier this year his 
view that there was a nuclear 
stalemate between the super- 
powers. further missile build- 
ups were senseless, but that, in 
the absence of new arms con- 
trol accords, the Soviet Union 
desperately needed to match 
the new deep-strike conven- 
tional weapons the U.S. is 
rapidly developing. 

Marshall Ogarkov may have 
been widely regarded, inside 
the Soviet establishment, as 
right. But talking sense would 
not be good enough if. in the 
process, he also alienated the 
powerful strategic rocket lobby 
and angered the civilian leaders 
by demanding resources which 
they knew they were in no 
position to grant 

His fall almost smacks of that 
of Marshal Zhukov in 1957. 
Then, President Nikita Khrush- 
chev toppled Zhukov as 
Defence Minister, partly 
because he came to be seen as 
“ a man on a white horse " (be 
actually bad himself painted in 
that pose) and partly because 
he clashed with tbe Soviet 
leader on fundamental policy 
(he favoured the conventional 
forces against Khrushchev's 
enthusiasm for nuclear missiles, 
a parallel of the latest 


policy conflict). 

The Ogarkov affair, more than 
a quarter of a century later, 
shows that the following fevere 
of party control arc still in 
working order: 

• The Politburo, the summit of 
Soviet authority, has only one 
“military” man among its 12 
full members. Marshal Dimitri 
Ustinov, the Defence Minister. 
He was head of tbe defence- 
industrial complex, not a pro- 
fessional soldier, and can be 
more safely regarded than his 
precedessors as the transmitter 
of party views to the military, 
rather than the other way 
round. 

• The Defence Council, which 

in peacetime has an advisory 
role, is effectively the Polit- 
buro “in defence session.” It 
seems to be only slightly less 
civilian-weighted than the 
Politburo, with tbe Chief of 
Staff as tbe only professional 
military man sitting on it 

• The Defence Ministry con- 
tains a kind of parly Trojan 
Horse in the shap of its Chief 
Political Administration, under 
the veteran General Alexei Ep-i- 
shev. This section also formally 
ranks as a department of the 
party Central Committee. 

• General Epishev’s “political 
officers” (known formerly as 
commissars) permeate all 
branches of the services down 


to army company, ship and air 
wing level. Their main func- 
tion is to give political lectures. 

But, in addition to this rather 
boring task, they have also 
come to double up as informal 
welfare offices, a role which has 
won them some popularity- 
security loyalty is the job of 
the KGB, whose personnel are 

widespread in the armed forces. 

The Soviet Union gives the 
impression of n highly mili- 
tarised society’. That is largely 
correct. Military might, far 
outstripping general economic 

performance, is why the Soviet 

Union is judged a superpower. 

Superficially, too. the line 
between politician and soldier 

is much blurred. President 
Leonid Brezhnev delighted in 
wearing a chest fu) of medals. 
A Soviet Chief of Staff sits on 
the party Central Committee 
and in the Supreme Soviet. The 
comparable picture of an 
American Cliicf of Staff sitting 
on the Democratic or Republi- 
can national committee and in. 
Congress would be very alarm- 
ing. 

B?i these are perks of the 
lop military men’s jobs, not real 
sources of additional power. In 
fact, only 7 per cent of the 545- 
member full Central Committee 
are in uniform. In the end, it 
is the party civilians who are 
boss. 


Austria plans more power links with E. bloc 


BY PARTRICK BLUM IN VIENNA 


AUSTRIA IS to integrate 
further its electricity grid with 
Eastern Europe m am effort to 
become as important transit 
pokut for power exchanges 
between East and West 

Dr Walter Fremuth, chair- 
man of the state electricity 
company, told the Financial 
Times it was a logical choice 
for geo^aptncal and economic 
reasons. Multilateral links 
would make supplies more 
secure for ML 

The electricity utility is 


planning to spend np to 
Sch lfibn (£640m) by 1993 
although this also includes 
spending on modernisation of 
Austria’s internal grid. It has 
already spent Sch 1 .2 bn on a 
power conversion {riant at 
Duemrhor near Vienna, and on 
a power line to the Czechoslo- 
vak border. The latter, com- 
pleted a year ago. is used for 
exchanges with Czechoslovakia 
and imports from Poland which 
supply 1600 gigawatt hours a 
year to Austria. Deliveries from 


the Soviet Union on an 
exchange basis are due to start 
on January 1 and will also use 
this line. 

The Austrian part of a line 
to Switzerland, which has a 
share in the transit arrange- 
ments with Eastern Europe, was 
also completed last year, al- 
though the Swiss section faces 
delays on environmental 
grounds. 

Two lines are under construc- 
tion: one between Deumrohr 
and Vienna for completion this 


pear; the other through Uenz 
in eastern Tyrol to Italy to be 
finished by 1987. 

Several extra lines and a new 
power conversion plant near 
Vienna are also planned to link 
tbe Hungarian and Austrian 
grids. The conversion plant is 
needed because of technical 
differences in generating equip- 
ment in the various grids. 

rVet electricity imports from 
Eastern Europe represent only 
about 5 per cent of Austria’s 
consumption. 


Swiss chemical 
concerns cleared 

TWO SWISS companies have 
been cleared of selling equip- 
ment to Iraq fnr making poison 
gas used in ils four-year war 
with Iran, the Swiss Govern- 
ment said yesterday, Reuter 
reports from Be nr. 

Prolab SA and Ciba-Gcigy SA. 
were reported in a newspaper 
as having delivered equipment 
to Iraq, enabling it to produce 
poison gas. Only Prolab had 
done business with Iraq and 
then had sold only laboratory 
furniture and accessories, the 
Government said. 
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Mondale lets rip 
over Reagan’s 
foreign policies 


BY REGINALD PALE, US. EDITOR IN WASHINGTON 


MR WALTER MONDALE yes- 
terday unleashed a fierce attack 
on President Ronald Reagan's 

foreign policies and promised to 
make “war and peace" a 
centra] issue in the campaign 
for November's elections. 


- 'Vr. 
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The Democratic Presidential 
challenger warned that four 
more years of Mr Reagan would 
take the world “closer to the 
brink" and could well see 
American troops fighting in 
Central America. 


* -*.:a 








Mr Mondale took up the war 
and peace theme, which many 
political analysts see as 
potentially one of his strongest 
cards against Mr Reagan, as 
opinion polls continued to show 
Mr Reagan holding a wide lead 
in his bid for re-election. 
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Mondale . . . "war and peace' 


While a Newsweek magazine 
poll showed the Reagan-Bush 
ticket ahead of the Mondafe- 
Ferraro team by IS percentage 
points, 57 to 39 per cent, an 
NBC News survey gave Mr 
Reagan a massive 30 points lead 
— much the largest recorded in 
a series of recent polls. 


Running mate 


The NBC poll put Mr Reagan 
ahead by 62 to 32 per cent and 
at the same time suggested that 
rhe popularity of Ms' Geraldine 
Ferraro, the Democratic vice- 
presidential running mate, had 
been slipping since soon after 
her nominal inn at July's Demo- 
cratic convention in San 
Francisco. 


The poll showed wide dis- 
satisfaction with Mr Mondale 
among Democratic voters— even 
many of those who identified 
themselves as “liberal" said 
they felt closer to Mr Reagan 
than Mr Mondale. Of those who 
supported the Mondale-Ferraro 
ticket. 49 per cent said that they 
wished they had another choice, 
against 23 per cent of Reagan- 
Bush supporters. 


TV debates 


On Central America, Mr Mon- 
dale said that Mr Reagan's 
policies were “ transforming a 
complex regional tragedy into 
a pointless American tragedy." 
The logical outcome to Mr 
Reagan's policies was "Ameri- 
can troops at war in Central 
America.'' he said. 


In his attack on Mr Reagan's 
foreign policies, delivered in an 
address to Jewish leaders in 
Washington, Mr Mondale 
warned that Mr Reagan's 
from his December surprises." 
recently more peaceful 


Mr Mondale's tough talk 
seemed to indicate that he will 
try to make foreign policy a 
major issue for his two nation- 
ally televised debates with Mr 
Reagan, which are now likely 
to be held on October 7 and 
October 21. There is likely to 
be one Bush-Ferraro debate 
some time in between. 


China and India in 
fresh negotiations 
on border dispute 


BY MARK BAKER IN PEKING 


CHINA and India yesterday began 
a fresh round of negotiations over 
their disputed border with signs 
that both countries are anxious to 
reduce the tension between them. 

Asian diplomats believe this 
round of talks - the fifth in three 
years - could see the first progress 
towards a solution of the territorial 
row which led to a war between the 
two countries in 1962. 

Some senior Chinese and Indian 
officials are believed to be arguing 
that a solution must be reached 
soon, while China's leader. Deng Xi- 
aoping, and Mrs Gandhi, the Indian 
Prime Minister, are still firmly in 
power and in a position to override 
domestic opposition to any compro- 
mise. 

While there are continuing deep- 
seated suspicions between Peking 
and New Delhi, there has been a 
marked improvement in trade and 
cultural exchanges in the past year. 

China and India have strong rea- 
sons for wishing to reduce tensions 
over the frontier, although Mrs 
Gandhi is unlikely to want to be 
seen to be making a deal with the 
Chinese before India's national 
elections due by the end of the year. 

The argument is over three long 
sections of the frontier through the 
Himalayas. 

The western and most important 
sector is in Kashmir, where India 
says that China is still holding 5,000 
sq km of Indian territory snatched 
during the 1062 war. China says In- 
dia never had any territorial stand- 
ing there. 

The middle sector is a relatively 
small area at Barahoti. between 
Kashmir and Nepal. The eastern 
sector is an area of about 90,000 sq 
km. which China claims is wrongly 
held by India because of an invalid 
treaty negotiated between the Brit- 
ish and the Tibetans 70 years ago. 

In a significant procedural break- 
through at the last round oE talks in 
New Delhi last October, China 
agreed to an Indian proposal to dis- 
cuss the dispute on a sectoral basis. 
Both sides had previously done 
little more than reiterate their re- 
spective positions. 

Asian diplomats believe it is now 
possible for the talks to focus on the 
critical argument over the western 
sector. They believe a compromise 
could be reached whereby a boun- 
dary is drawn which returns some 
territory to India, but enables Chi- 


Mr N. T. Rama Rao, the reinstat- 
ed Chief Minister of Andhra Pra- 
desh state, freed two politicians 
from jail yesterday and promised 
an early parliamentary vote of 
confidence to end a political cri- 
sis in the southern state, Reuter 
reports from Hyderabad. 

The former film star's return 
to office was described by nation- 
al opposition leaders and several 
Indian newspapers as a victory 
against the ruling Congress (I) 
Party of Mrs Indira Gandhi, 
Prime Minister, four months be- 
fore national elections are due. 

Former Prime Minister and 
Lok Dal Party leader Mr Outran 
Singh said: “I congratulate the 
Andhra Pradesh people on over- 
coming the evil machinations of 
Indira Gandhi.” 


na to keep an area where it has 
built a strategically important road 
link between its provinces of 
Xinjiang and TibeL 

Expectations of progress in the 
talks have been raised by a big 
trade deal struck between the two 
last month, their first formal agree- 
ment in 30 years. It gives reciprocal 
favoured nation status and is ex- 
pected to at least double two-way 
trade next year, after a steady de- 
cline in recent years. 

Despite India's insistence that 
there can be no substantive im- 
provement in relations until the 
border issue is settled, there has 
been a growth in exchanges of cul- 
tural delegations, students and 
technical and scientific groups. 

In the border areas, where no 
clashes have been reported for 
several years, there are believed to 
be informal contacts between mili- 
tary personnel, Indian pilgrims are 
being allowed access to toe Hindu 
holy sites at Mansrovar in Tibet. 

China has strong incentives for 
solving the border dispute. It would 
help to strengthen its still-difficult 
hold over Tibet assist its aim of a 
general lessening of regional ten- 
sions; and could counter India's 
growing association with the Soviet 
Union. 

India remains worried by China’s 
firm military ties with Pakistan Anri 
what it sees as a pattern of small- 
scale arms sales to other nations 
bordering India: Bangladesh, Sri 
Lanka and Nepal. 


AMERICAN NEWS 


Max Wilkinson examines prospects for next week's annual meeting 


IMF on hold until after U.S. poll 


rhetoric was “ a September 
song, a lullaby to distract us 
Mr Mondale again wished Mr 
Reagan well in lire meeting with 
Mr Andrei Gromyko, the Soviet 
Foreign Minister, on Septem- 
ber 28. H added, however, “I 
cannot help but think of the 
needless baggage Mr Reagan 
brings to that meeting— a his- 
tory that runs from self- 
defeating name calling to hair- 
raising joke telling." 


“The fact of it is that four 
years of Ronald Reagan have 
made the world more dangerous 
— four more years wiH take us 

to the brink think of ending 

the decade with a full-scale 
arms race in the heavens," Mr 
Mondale said. 


ONLY A year ago it was being 
whispered that the International 
Monetary Fund was — well not 
exactly broke — but likely to 
be extremely strapped for cash 
this year aud next. 

President Ronald Reagan 
was warning of the danger of 
" an economic nightmare which 
could plague generations to 
come ”, and the world debt 
problems, like one of those 
resurgent illnesses, seemed set 
for another fevered period. 

Now, in the run-up to this 
year's annual meeting in Wash- 
ington, due to start with 
preliminary meetings this week, 
the Immediate outlook is much 
sunnier. 

The Fund itself Is remarkably 
flush with cash and, from a 
financial point of view, could 
take on any of the likely new 
commitments without blinking. 
This results partly from the 
long-drawn out decision to 
increase quota subscriptions 
from SDR 61bn f SHI bn) to 
SDR 89bn which took effect 
this year. In the event, some 
two-thirds of the increase has 
turned out to be in “ usable 
currencies ” rather than only 
half, as was expected last year. 

At the same time, the calls 
on the Fund's resources have 
been considerably less than 
expected, perhaps by as much 
as SDR 5hn this year. This 
reflects the fact that Argentina, 
the Philippines and Nieeria 
i have not gone ahead with Fund 
programmes while India has 
not completed a programme 
which would have meant draw- 
ings of about SDR # lbn this 
year. 

The better positions of the 
Fund's finances is matched, to 
some extent at least, by a less 
gloomy outlook for debtor 
countries. 

Mexico, whose progress from 
the debtor nation's casualty 
ward to convalescence was 
regarded nervously last year, 
has made even better progress 
than expected. 

The rescheduling package for 
Brazil's debt, which kept 
bankers and anxious officials 
scurrying from meeting to 
meeting at last year's annual 
gathering, has held together. 
The Brazilian Government is 
expecting Its economy to grow 
this year for the first time since 
1980. 

More generally, IMF officials 
have found to their relief that 
the expansion of world trade 
this year has helped the less 
developing countries’ exports to 
an extent which has more than 
offset the effect of higher dollar 
interest payments on their debt. 


Policemen 
killed in 
Tamil 
ambush 


By John Elliott In Colombo 


WO policemen were killed, and 
four injured yesterday when a land- 
mine blew up a jeep 40 miles south 
of the northern Sri Lankan city of 
Jaffna. 

The incident was toe latest in a 
series of attacks by the Tamil Ti- 
gers, the main Tamil separatist or- 
ganisation, on Sri Lankan troops.’ 
The Government claimed last night 
that it had lolled two guerrillas in a 
separate incident. 

Last week nine soldiers were 
killed when their vehicle hit a land- 
mine. In what is assumed to have 
been a reprisal, a bus was hijacked 
and 16 passengers Jailed. 

All m ai n roads used by troops 
have been laid with landmines 
which will be blown up when con- 
voys approach, according to the Ta- 
mil Tigers' spokesman, based in 
Madras, south India. 

Nearly 30 policemen and troops 
are believed to have been killed by 
extremists since toe beginning of 
last month when the Tamil Tigers 
started a new wave of attacks. 

The violence resumed because 
the Indian Government had not 
succeeded in its efforts to persuade 
the Sri Lankan Government to 
reach a peaceful solution on the 
claim of the island's Tamil minori- 
ty. 


Beirut talks on 


army control 


BEIRUT - Lebanon's “National Uni- 
ty” Government began three days 
of closed talks today to discuss is- 
sues dividing the country’s Chris- 
tian and Moslem communities and 
plans to extend army control be- 
yond Beirut 

The gathering, held in President . 
Amin Gemayel's home village of j 
Bikfaya, east of Beirut is expected 
to include among its topics a set of 
reforms that would give toe Mos- 
lem majority a greater say in gov- 
ernment j 

Prime Minister Rashid Karami 
said after the opening session that 
ministers had set an agenda on a 
platform approved by toe Govern- 
ment in May. They had also dis - 1 
cussed proposals for liberating Is- 
raeli-occupied southern Lebanon. 


Between the fourth quarter 
of 1982 and the first quarter 
of this year, IMF officials esti- 
mate that exports of the 
developing countries without 
oil rose from Sl90bn to $240bn. 
Moreover, the unexpectedly 
strong momentum behind the 
U.S. recovers', though it has 
kept interest rates high, has 
meant that the prospects for 
developing countries’ exports 
remain relatively good at least 
for the rest of this year and 
most of next. 

The still unpublished IMF 
World Economic Outlook sug- 


Argentina reaches an agreement 
with the Fund for a programme 
of economic reform. 

Discussions about the long- 
term “solution" of the world 
debt problems are likely to 
remain rather general vague, 
not least because of the loorains 
presence of the U.S. presi- 
dential elections in November, 
which will give ministers an 

overwhelming desire to post- 
pone any difficult decisions. 

In any case, there are no new 
ideas on the table for limiting 
The interest paymenrs of 
indebted countries which have 
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gests that, although growth in 
the major industrial countries 
will slow down from about 5 
per cent this year to 3} per 
cent in 1985. growth in the 
non-oil developing countries 
will speed up from 3J per cent 
this year lo 4} per cent next. 

For ali these reasons, the 
world's Finance Ministers and 
central bankers expect to meet 
this year against a backdrop 
which is a good deal more 
hopeful than last year’s, and 
far more relaxed than the 
crisis-torn annual meeting in 
Toronto. 

The main topics in the more 
discreet gatherings of leaders 
of the major developed coun- 
tries will be the continuing 
problems posed by Argentina's 
debt and the discussions about 
how to manage the debt in the 
longer term. 

On Argentina, the British, 
with the support of most Euro- 
pean countries, will be urging 
the U.S. not to consider any 
further bale-out operation until 


received serious backing from 
the major industrial powers. 

All schemes which lighten the 
burden on indebted nations 
necessarily transfer it either to 
taxpayers, to commercial banks 
or to inflation. 

Nevertheless, there is likely 
to be further discussion about 
the possibilities of “ mortgage- 
style ” agreements under which 
countries would undertake to 
make fixed repayments and any 
rise in interest rates above an 
agreed threshold would have the 
automatic effect of lengthening 
the repayment period. 

This idea is supported within 
the World Bank, the IMF's sister 
organisation, and has been given 
a sypatheric hearing by Mr Nigel 
Lawson, the British Chancellor. 

Ministers will also be con- 
sidering the question of whether 
the World Bank should be 
brought more to centre stage in 
the long-term rescheduling of 
the major debt burdens. 

The argument, put forward at 
year's annual meeting by Mr 
Lawson, is that the IMF should 


stick to its original role of short- 
term financing, leaving to the 
World Bank the longer term 
development of big debtor coun- 
tries with the help of increased 
loans for "structural adjust- 
ment” rather than for specific 
projects. 

Within the Fun. there is a 
good deal of scepticism about 
how such a plan would work, 
and there is by no means gen- 
eral agreement, even on the 
basic principles, among Finance 
Ministers. 

The World Bank, for its part, 

is engaged in an exhaustive 
study of its own future, which 
It had intended to present at 
this annual meeting, but which 
is running beb'ad schedule. 
This study will, in effect, be the 
prospectus for the Bank’s re- 
quest for a substantial increase 
in its capital. 

Other decisions which will 
probably not be taken include 
the creation of a new issue of 
SDRs (the Fund's own reserve 
currency), as a cushion for the 
poorer countries. Studies by 
Fund staff suggest that there is 
on evidence of a general short- 
age of reserves, although some 
countries are certainly short of 
them. Strong opposition from 
the U.S.. West Germany and the 
UK will probably ensure tbat 
this issue is left on the shelf. 

Slightly more urgent is the 
question of how much access 
to the Fund's resources should 
be allowed to member countries. 
At present members are 
allowed help of between 102 
and 125 per cent of their 
quotas in any one year, with 
cumulative limits of 408 and 
600 per cent after four years. 

The U.S. wants these limits 
to be squeezed substantially to 
prevent countries from becom- 
ing permanent ** pensioners ” of 
the Fund. In practice, the 
average level of assistance last 
year was between 50 and 60 
er cent of quota with the 
largest, to Sierra Leone, only 
87 per cent of quota. 

For these reasons, the 
developed countries may agree 
to some cut in ann ual access 
limits although some, including 
the UK, believe that the cumu- 
lative limits need to stay about 
the same if the Fund is to 
continue its key role in re- 
scheduling debts. 

Any cut in access limits will 
create bad feeling among the 
poorer countries, however, and 
strong opposition from France. 
It may, therefore, be considered 
prudent to leave this issue also 
to he decided in private by the 
Fund's executive committee 
later In the year. 


UAW begins partial 
strike against GM 
while talks continue 


BY TERRY DODSWORTH IN NEW YORK 


ALMOST 60.000 ear workers at 
General Motors, the U.S. motor 
company, walked out on selec- 
tive strike yesterday as the 
United Auto Workers union 
attempted to bring pressure on 
the company for a settlement of 
a new three-year wages contract. 

The dispute began after 
marathon talks over the week- 
end failed to make the expected 
breakthrough. On Sunday, 
negotiators had hinted that 
they* were dose to as agree- 
ment, but the talks were finally 
adjourned yesterday after 
running on until virtually 
5 am. 

The UAW said yesterday that 
although progress had been 
made in the weekend talks, 
“ significant differences remain 
on the principal issues." It 
stressed, however, that the talks 
had not broken down and 
would be resumed today. 

The union’s tactics in calling 
selective strikes are unusual ana 
have been taken as an indication 
of the caution of the present 
leadership under its new presi- 
dent. Mr Owen Bieber. Earlier 
in the negotiations, Mr Bieber 
had threatened to bring oat the 
whole of CM'S 350,000 work- 
force on strike. 

Although technically the 21 
plants involved in the dispute 


were called oat on Saturday, 
the strike only began to take 
effect yesterday because the 
production lines were not 
working over Ahe weekend. 
Under the union contracts, all 
the disputes concern local and 
not national issues — a legal- 
istic nuance which -allows the 
UAW to continue to talk on 
the national issues while the 
majority of its .workers are still 
working and being paid. 

It Is expected that the impact 
of the local strikes would begin 
to be felt on cars sales within 
a few days because it is carry- 
ing very low stocks for some 
models. 

Its overall Inventory level is 
reckoned to stand at around 47 
days’ supply against a -norma! 
65 days for this time of the 
year, but some of the cars 
being produced fn the plants on 
strike may be in. even shorter 
supply. The union has chosen 
to hit production of the group’s 
sports car range, its high 
margin luxury cars, and most 
of its trucks and pickup trucks. 

GM refused to comment on 
the state of the talks yesterday, 
but it is believed' that the main 
issue dividing the two sides is 
the strength of the guarantees 
the company is willing (a give 
on maintaining jobs. 


Contadora peace initiative 


likely to win EEC support 


BY HUGH O-SHAUGHNESSY 


THE four-nation Con trad ora 
peace initiative for Central 
America is expected to be 
strongly backed by the foreign 
ministers of the European Com- 
munity who meet their Latin 
American counterparts in Costa 
Rica next week. The gathering 
of 21 ministers will be the most 
Imponant European-Latin 
American diplomatic encounter 
ever. 

The meeting on September 2S 
and 29 wall be the flret occasion 
on which the 10 Community 
foreign ministers will have met 
outside Europe. They will ba 
accompanied to San Jose, the 
Costa Rican .capital, by the 
Spanish and Portugese foreign 
ministers representing the 
candidate members of the Com- 
munity who both have strong 


Latin American links. 

At the two-day meeting the 
twelve Europeans will talk with 
their Costa Rican. Nicaraguan, 
Salvadorean, Honduran and 
Guatemalan counterparts as well 
as .the froerign ministers of the 
Contadora group — Panama. 
Mexico. Colombia, and Vene- 
zuela. . 

The Contadora group is ex- 
pected to publish the final report 
on its peace keeping efforts in 
the middle of October. 

The meeting is expected to 
steer clear of any overt criti- 
cism of UB.' foreign policy in 
the area while supporting the 
idee of the removal of a. VS. 
and Comecon troops from the 
Isthmus. The encounter has 
received a somewhat nervous 
welcome in Washington. 


OVERSEAS NEWS 


FT writers examine attempts by Seoul and Tokyo to improve ties with Pyongyang 


S.Korea accepts aid in rapprochement bid 


BY ANN CHARTERS IN SEOUL 


SOUTH AND NORTH KOREA 
meet today at Panmunjom in 
the demilitarised zone, under 
the auspices of the Red Cross, 
to discuss details of how South 
Korea is to receive North 
Korean aid for 200,000 flood 
victims in the South. 


In a surprise announcement 
last Friday, South Korean Red 
Cross officials agreed to receive 
rice, textiles, cement and medi- 
cines from the North. South 
Korea made it clear that it had 
accepted the offer, not because 
the condition of the flood vic- 
tims required it, (it had already 
turned down an offer of aid 
from the International Red 
Cross) but as a way to “Im- 
prove inter-Korean relations." 



A spokesman for the South 
Korean Red Cross said yester- 
day that the talks could mean 
the start of "mutual h uman j . 
tarian relations ” since the 
North would find it difficult to 
reject a similar offer of relief 


from the South in the event of 
another disaster. 

The North Korean offer o£ 
aid is greeted here, however, 
with great scepticism since 
talks between the two countries 
on the tense peninsular have 
been started, only to be broken 
off, innumerable times since 


the Korean War ended in 1953. 

The last North-South contact 
was in the spring during brieE 
and abortive talks about form- 
ing a joint team to compete in 
international sports events. The 
last Red Cross talks between 
the two countries were held in 
1977. 

It is believed in government 
circles that the North Korean 
offer Is an attempt to improve 
the country's image in the 
world and to diven attention 
away from last year's bombing 
in Rangoon which decimated 
the South Korean Cabinet and 
which is presumed to have been 
the work of North Korean 
agents. 

The North Korean proposal 
10 days ago suggested that the 
relief goods be delivered by 
ship or in trucks. Seoul, the 
South Korean capital, is only 
35 kilometres from the 
demilitarised zone which 
separates the two countries and 
an hour's drive from 


Panmunjom. 

South Korean Red Cross 
officials, who calculated that 
the 15,000 sacks of rice, 500,000 
metres of fabric, 100,000 tonnes 
of cement and various medi- 
cines from North Korea would 
weigh about 110,000 tonnes, 
proposed that the goods be 
delivered by ship to either 
Inchon, the port closest to 
Seoul, or to Pusan, a port of 
the southern tip of the penin- 
sular. They would like the 
goods delivered before the end 
of September. 

The South Korean Red Cross 
spokesman, said delivery by 
land, however, had not been 
ruled out. . 

The North Korean donation 
of rice is estimated to be an 
important . gift, representing 
about 0.3 per cent of the 
North's 2.1m tonne annual 
crop. While economic statistics 
for the North are not known, 
an economist from the Research 
Institute of North Korean 


Affairs, based in Seoul, stated 
that North Korea imports rice 
from South East Asian coun- 
tries and is hot thought to be 
self-sufficient in food. 

Proposed donations of other 
goods appear substantial, given 
what is known about the North 
Korean economy. North Korea's 
synthetic .and natural fibre pro- 
duction la thought to be 600m 
metres a year— about one-tenth 
of the South's capacity. South 
Korea produces 24m tonnes a 
year of -cement to . the North's 
estimated production of ' 8.5m 
tonnes. The South Koreans 
manufacture. . about 7,000 
different medicines compared 
with the North’s 1.000. . 

The total value of the North 
Korean aid has been calculated 
at Won lObn (£9. 3m). North 
Korea -is estimated to owe 
western -nations S2.3bn and is 
thought to have borrowed 
another BlRbn, from China and 
the Soviet Union, at the end of 
1983. 


Tokyo politician’s visit may push open North Korea’s door 


BY JUREK MARTIN IN TOKYO 


THE PROSPECT of more 
extensive contacts between 
Japan and North Korea may 
be in the offing if ihi« week’s 
visit to Pyongyang by Mr 
lllasashi IshibashJ. the Japan 
Socialist Party leader, goes 
according to plan. 

Although his mission Is 
purely in his capacity as 
Chairman of an opposition 
patty with historical ties lo 

the North Korean regime, Mr 

Ishibashi has apparently 
secured the provisional ap- 
proval of the Foreign Ministry 


here for his proposal that 
North Korea send a fisheries 
industry delegation to Japan 
for private talks with its 
Japanese counterpart 

He also Intends to invite the 
North Korea Labour Party to 
send one of its politburo 
members to Tokyo. 

The timing of Mr IshibashTs 
trip is significant in that it 
coincides with a perceptible, 
though far from dramatic, les- 
sening of tensions between 
the two Korea* and a con- 
sequent strengthening of the 
argument that Japan may be 
In a position to play some 


role in promoting dialogue 
between the two. 

For its part, Japan said 
after a visit ten days ago by 
President Chon Doo Hwan of 
South Korea, that it was pre- 
pared to sponsor a motion 
providing for the simul- 
taneous admission of both 
Koreas into the United 
Nations. 

Additionally, last week 
Japanese officials expressed a 
guarded welcome for North 
Korea's announcement of a 
newly enacted joint venture 
business law, designed to 
attract foreign investment 


This, it is felt here, may well 
reflect the advice of the 
People's Republic of China, 
with whom Japan consults 
with increasing frequency on 
such regional matters as the 
stability of the Korean 
Peninsula. 

However, both the process 
of detente and Japan’s ability 
to expedite it are likely to - 
advance only slowly. Japan 
has no formal diplomatic rela- 
tions with Pyongyang and Is 
not about to open any, accord-, 
log to Mr Tasnhiro Nafcasone. 
the Prime Minister. 

Informally, however, there 


Is a steady trickle of ex- 
changes, especially at the 
academic and poBtfeal lereL 
Hr IshlbashTs . visit is an 
example of this, as was a 
meeting earlier this year at 
the Tokyo-based United 
Nations University at which 
North and South Koreans 
conversed freely. 


A considerable number of 
the 709,000 Koreans resident 
in Japan are' Cram what Is 
now North Korea and retain 
family and, in some instances, 
political connections to their 
homeland. 


Effl^jraisrafood subsidies Manila attracts European capital 


EGYPT HAS increased funds 
available for food subsidies by 
more than 20 per cent In its 
1984-85 budget handed down 
at the weekend, indicating it 
has once again shied away from 
tackling a major weakness in 
its economy. 

Egypt’s price subsidy schemes 
are frequently criticised by 
international lending insti- 
tutions such as the World Bank 
as encouragement to the 
Inefficient use of resources. But 
the Egyptian authorities appear 
unwilling to risk the political 
consequences of allowing basic 


commodity prices to rise to 
more realistic levels. 

The budget provides for total 
expenditure of E£l8.2bn 
(£16.85bn), an increase of 12.8 
per cent over last year. Rev- 
enues are expected to increase 
15 per cent to EJE12Bbn. 

Egypt’s net budget deficit is 
expected to be E£12bn in 
1984-85, a reduction of EflOOrn 
on last year. 

Funds allocated for subsidies 
are E£2.058bn compared with 
EfJ.68bn in 1983-84. Subsidies 
cover such commodities as 
bread and cooking piL, 


DESPITE the foreign exchange 
crisis that had slackened busi- 
ness activity in the Philippines, 
European investments in the 
country increased during the 
first half of this year, EmiUa 
Tagaza reports from Manila. 
I Data from the Board of In- 
vestments (BOI) show that 
European company's new invest- 
ments during the first six 
months amounted to peso 213m 
(£9J2ra), up from pesos 112m 
during the same period last 
year. 

From the U_S. — which is 
the Philippines' traditional 


trade and Investments partner 
—investments dropped 15 per 
cent from pesos 807m to 
pesos 684m. 

A substantial portion of 
foreign investments during the 
period did not come as cash . 
equity but in the to rm ot raw 
materials and supplies that 
foreign companies provided to 
their Philippine partners. The 
BOI has been forced to allow 
foreign partners of local com- 
panies to convert their supplies 
into additional equity since 
local companies could not get 


foreign exchange to pay their 
raw material imports. 

Total foreign Investments dur- 
ing the first six months of this 
year amounted to pesos l^Sbn. 
only a slight increase from 
pesos lASbn in the same period 
last year. 


• Philippines Prime Minister. 
Mr Cesar Virata asked for a 
Bank of Japan bridging loan 
when he met Mr -Homo 
Maekawa, governor of Japan's 
Central Bank today,- banking 
officials said. Reuter reports 
Tokyo. , - r . 
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WORLD TRADE NEWS 


Community acts to 
strengthen policy on 
unfair trading practice 


BT PAUL CHEESBUGHT IN BRU55B5 


THE EUROPEAN Community 
has brought kbto play a new 
instrument designed to speed 
op and strengthen its ability to 
combat the unfair trading 
practices of other countries. 

The move came yesterday at 
a meeting of Foreign Ministers 
when Denmark lifted its 
objections to a series of 
standards directives on 15 pro- 
ducts mainly' in the gas and 
construction plant sectors. 

The two issues, at first sight 
unrelated, bad been tied 
together politically by France 
last year on the baste that 
measures to free the internal 
market should be accompanied 
by parallel steps to fortify 
external trade defences. 

Although the new external 
trade policy measures were 
settled last April, Denmark pre- 
vented them coming into force. 

(My when the Danish 
Government was satisfied that 
directives on the noise emission 
levels of tower cranes and com- 
pressors would meet the 
criteria of a parliamentary 
committee concerned with 
worker protection would it lift 
its block on the internal market 
measures. 

That happened yesterday, 
bringing to an end technical 
work on the standards that 
started in some cases during the 
early 1970s. 

The setting of common 
standards should facilitate the 


movement of goods within the 
EEC for the products concerned 
and give overseas suppliers the 
benefits of a single market 
rather than 10. 

The directives cover varieties 
of gas cylinders, gas hot water 
appliances, construction equip- 
ment, lifting and mechanical 
h andling appliances, noise emis- 
sions not only from compressors 
and tower cranes but also from 
lawn mowers, some generators 
and concrete breakers and 
electro-medical equipment. 

The external trade policy 
instrument, for its part, was the 
subject of rearguard objections 
by West Germany which bowed 
yesterday to the will of the 
majority. Bonn was concerned 
about the protectionist impli- 
cations. 

The instrument allows Com- 
munity industries to make 
complaints about the illegal 
practices of competitors. The 
Commission has the power to 
take the preliminary steps 
towards the resolution of dis- 
putes within the General Agree- 
ment on Tariffs and Trade 
(Gatt). But action against 
another trading power will be 
controlled by the Council of 
Ministers. 

This will bring Community 
practice closer to that specified 
in U.S. legislation. But it is 
written into the legal documents 
establishing the new instrument 
that nothing will be done which 
does not conform with Gatt 


Letter of intent signed by 
Fiat Trattori and China 


8Y JAMES BUXTON M ROME 

FIAT TRATTORI. the tractor 
subsidiary - of Fiat, Italy’s 
largest private sector group, has 
signed a letter of intent with 
the Chinese Government under 
which it would modernise and 
equip two ageing tractor plants 

in riiiM. 

The letter of intent, the fruit 
of negotiations- which have been 
going on intermittently for 
several years, is dependent on 
Italy meeting a Chinese request 
for cheap credit and direct 
financial aid. 

China wants to borrow about 
$20m at a 2 JS per cent interest 
rate, with an initial moratorium 


on interest payments and a 13- 
year repayment period. It also 
wants more than 9I0m in Italian 
grant aid .for the project Italian 
ministries are considering these 
requests. 

The project entails Fiat 
Trattori modernising Soviet- 
built tractor plants at Luoyang, 
in Henan province, and at 
Shanghai. They would be 
adapted to produce 14 types of 
tractor in the 45-100 bp range. 
• Spar Aerospace has signed 
contracts valued at more than 
$5m with the China National 
Instruments Import-Export Cor- 
poration 


UK textile 
trade 
deficit 
oyer £2bn 


By Anthony Moretoft, 

Textiles Correspondent 

BRITAIN'S adverse balance 

of trade in clothing and tex- 
tiles is running at an »w»nai 
rate above £2 bn. with the 
situation deteriorating as the 
rale of increase of imports 
accelerates. 

Mr Ian MaeArthur, director 
of the British Textile Con- 
federation, said the Industry 
was “ very seriously con- 
cerned" at the tread. 

“ Large gaps have appeared 
in the arrangements for limit- 
ing the growth of imports 
from low-wage and state- 
trading countries, notably for 
knitted underwear from 
Portugal." Urgent steps to 
deal with tM« are needed," 
he stated. 

The confederation said 
imports of all textiles and 
clothing amounted to £2J38bn 
in the first half of this year, 
a rise of 21 per cent Exports 
rose by 14 per cent to 
£L29bn» leaving a deficit of 
£L09bn- 

Demand for foreign clothes 
showed the strongest rise, 
with underwear, woven 
shirts, men’s suits and 
women’s coats taking the 
lead. Other strong sectors 
Included carpets, fabrics and 
yarns. 

European Community coun- 
tries continue to be the major 
source of supply, especially 
for goods covered by the 
Multi-Fibre Arrangement, the 
world’s accord governing 
most trade in textiles and 
clotting. 

The Community now sup- 
plies more than half the 
British imports of MFA goods. 
Only 35 per emit of imports 
came from the low-cost pro- 
ducers, a figure which has not 
changed appreciably over the 
past four years. 

It appears that Belgium has 
stepped up its carpet sales to 
the UK this year, with a 
“ further massive rise " 
reported by the confederation. 
The strength Of sterling 
against other Enropean cur- 
rencies has encouraged 
imports from the EEC, 
although the pound’s weak- 
ness a gain** - the dollar has 
helped reduce Imports from 
the U.S. 

Textile and Clothing Imports in 
the first six months of 1984. 
British Textile Confederation* 
24 Buckingham Cate,- SW1. £25. 


Michael Donne examines the prospects for McDonnell Douglas after a policy rethink 

Cornering the market in tri-jet design 


MCDONNELL DOUGLAS of the 
US. is now discussing: with 
world airlines a new long-range, 
three-engined jet airliner, the 
MS-llX. that Is designed to fol- 
low on the long-running DC-10 
airliner and keep the company 
in the tri-jet market through to 
the end of the century and be- 
yond. 

Plans for the new airliner 
were unveiled at last week’s 
Farnbo rough international air 
show, along with plans for two 
other major new jets — the twin- 
engined MD-89. a 173-seater that 
will be available from 1989 and 
is McDonnell Douglas’s answer 
to the European Airbus A-320; 
and the shorter-fuselage MD87. 
a 130-seater twin-jet that will be 
available from spring, 1987, to 
meet growing airline demands 
for a smaller jet airliner. 

Collectively with the other 
aircraft in the exist In e short to 
medium range MD-80 series 
(that have alreadv logged over 
orders and options, of which 
171 have been delivered, and 
which continue In p-cducti.-n). 
these new ventures assure world 
airlines that McDonnel Douglas 
is still strongly in the market 
for new orders. 

Nearly a year ago, McDonnell 
Douglas said that it was stop- 
ping design work on new air- 


liners in the tri-jet and 150- 
seater areny because of the 
state qf the world market and 
the ifilikely prospects for an 
upsurge in new orders while the 
world economic situation re- 
mained uncertain. 

The company continued to 
build the DC-10 tri-jet, however, 
in the form of the KC-10 tanker- 
transport for the U.S. Air Force, 
thus keeping that civil project 
alive although few new orders 
materialised for it 

All that has now changed. Mc- 
Donnell Douglas made no 
secret at the recent Farn- 
bo rough Air Show of the fact 
that a major re-think has gone 
on in its civil airliner division 
at Long Beach, California, with 
the result that the company is 
now strongly pushing itself 
again in world markets with 
new jet designs. 

In the preface to its air show 
brochure on the new MD-UX 
tri-jet, McDonnell Douglas now 
says that “ market data indi- 
cates a continuing need for tri- 
jet commercial aircraft. Their 
capacity, range and operational 
flexibility fit in a specific market 
niche that cannot be satisfied 
by any other airliner. 

“ McDonnell Douglas Corpora- 
tion’s commitment to this versa- 
tile aircraft, enhanced by the 


sustained production of KC-lOs 
for the U.S. Air Force and by 
the recent sale of DC- 10-30 
freighters to Federal Express, 
assures operators that McDon- 
nell Douglas ulll continue to 
participate in the tri-jet 
market." 

What McDonnell Douglas is 
aiming at with rhe MD-J1X is 
the growing number of airlines 
world-wide which need a very 
long-range airliner that does 
not carry as many passengers 
as a Boeing 747 Jumbo jet. and 
can thus be used on routes that 
would not automatically support 
a Jumbo, while at the same time 
time offering highly competitive 
operating costs. 

The company argues that a 
major niche in the market 
exists for a tri-jet, because 
many airlines cannot profitably 
make the jump from even an 
extended-range version of a 
twin-engined airliner, such as 
the Airbus A -300 or the Boeing 
767. straight to a Jumbo. 

The MD-11X tri-jet represents 
the logical aircraft in between. 

McDonnell Douglas forecasts 
a market amounting to as many 
as 500-plus tri-jet aircraft be- 
tween now and 1998. with the 
majority being ordered m the 
1990s. 

McDonnel Douglas’s deter- 


mination to stay in the long- 
range tri-jet market is also bol- 
stered by the fact that its rival 
Boeing would otherwise domi- 
nate most of the world’s long- 
range airliner markets, not only 
with its own 747 but- also its 
11 extended-range ” versions of 
the 767. 

The only other possible con- 
tender is The proposed TA-ll 
four-engined jet from Airbus 
Industrie in Europe, which 
would be a lung-range airliner 
carrying up to about 250 pas- 
sengers. 

Airbus Industrie’s problem is 
not just that of finding markets 
for such a. venture, but also 
convincing the West European 
Governments that are its share- 
holders that they should sub- 
scribe perhaps as much as 
another Sl.obn for the TA-ll *s 
development so soon after 
agreeing to finance the smaller 
150-seat short-to-medium range 
A-320. 

The TA-1 1 may seem an 
attractive p ropo5.it on, but few 
in the Western European aero- 
space industry see any prospects 
of its early launching. 

McDonnel Douglas has no 
doubts about the market, and 
is pushing ahead. Currently it 
is discussing the MD-11X with 
major airlines — Lufthansa is 


one. but others are in North 
America and the Far East — and 
it hopes for initial launch 
orders laier tins year or in 19S5. 

If sufficient are obtained — 
say, two or three major airlines 
with long-term requirements for 

30 or so aircraft — the company 
would launch the MD-J1X into 
detailed dcvclopmpn: bv- next 
spring, wiTh a first flight 
1987-88, and certification and 
initial delivery in 1988-89. 

Tlie aircraft would be avail- 
able in two versions, (lie Stan- 
dard MD-11X. carrying 277 pas- 
sengers, and the stretched 
model with 331. Rang.’ would 

be around 6,500 nautical miles 
for the standard aircraft, and 
about 6.UU0 nautical miles for 
the bigger version. 

Although the MD-11X will 
draw extensively on DC-10 
design experience, it will be an 
advanced technology aircraft in 
many ways, using especially the 
new -generation “ big thrust ” 
engines — the Pratt & Whitney 
PW-KIOO and the General 
Elect ric/Rolts-Royce CF6-S0C2. 

Extensive use will be made 
of the new low-weight, high- 
strength aluminium-lithium 
material. and composite 
materials, while it will have an 
advanced three-man flight deck. 


Czech technology trade 
with West % decline* 

BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


STAGNATION in the volume of 
Czechoslovakia’s technology 
trade with the West has co- 
incided with a decline in the 
technical level of Czech indus- 
trial products, according to a 
new study by the Organisation 
for Economic Co-operation and 
Development- 

Taking licence sales as the 
best measure of technolgy 
transfer, the OECD report shows 
that in 1972-81 Czechoslovakia 
had on average 247 of its own 
licences in use abroad, earning 
it on average S13m a year, and 
was using 403 imported licences 
in an average year, costing it 
353m a year on average. 

This deficit in technology 
trade of around $40m - a year on 
average is nothing like as large 
as that incurred by Poland 
which, as an earlier OECD study 
revealed, contributed heavily to 
that country’s financial prob- 
lems. But Mr Friedrich Levcik 
and Mr Jiri Skolka, the OECD 
report’s authors, note that 


Czechoslovakia has cut back its 
licence imports from the West 
since the mid-1970s because of 
its cautious attitude to running 
up Western debts. 

Czechoslovakia, in particular 
Bohemia, has the longest indus- 
trial tradition in Europe. But 
according to official Czech 
statistics, the number of pro- 
ducts judged to be of “world 
technical and economic level *’ 
ha$ dropped from 5 per cent in 
1970 to 2 per cent of total 
output in 1980. 

This sorry trend occurs 
despite the fact that by the 
earlier 1960s Czechoslovakia had 
more than made good the losses 
in the number of technical 
researchers purged a decade 
earlier after toe Soviet invasion 
of 1968. 

Expansion of technology im- 
ports will be determined by 
whether Czechoslovakia can 
increase hard currency earnings 
or get more Western credit, the 
OECD authors say. 


Johnson and 
Secometal share 
E. German deal 

By David Brown in Stockholm 

A. JOHNSON, Sweden’s third 
largest industrial concern, and 
Secometal the French process 
equipment company. are 
sharing a counter trade agree- 
ment with East Germany worth 
an estimated SKr 300m 
(£27.5m). 

The project involves an 
extension to an existing 
artificial fertiliser plant, near 
Rostock. A Johnson subsidiary. 
Johnson Construction Company, 
is responsible for the building 
contract worth SKr 100m. 

Secometal will provide 
process equipment including 
pipes and pumps to a value of 
SKr 200m. The plant is 
scheduled for completion in 
early 1986. 

Under the terms of the 
agreement, the Johnson Group 
will receive in return steel, 
chemical and various manufac- 
tured products ( including 
machine tools, electric power 
equipment and cranes for 
shipyard and construction 
purposes). 


Chinese market for medical 
products expands rapidly 


BY COL1NA MACDOUGALL 

CHINA has a rapidly growing 
market both for sophisticated 
medical equipment and for 
sophisticated drugs for which 
it docs not have the technology, 
a study published this month 
by a British market research 
organisation. World Wide 
Intelligence, has concluded. 

The detailed 256-page report 
points out that China already 
relies on Western nations for 
a sizeable proportion of its 
medical equipment. China’s 
imports of such equipment 
from selected suppliers in the 
first half of 1983 reached over 
S53m, compared to $51m from 
all sources in the whole of 

1981. 

Imports of medicinal and 
pharmaceutical products have 
also shown rapid growth in re- 
cent years, jumping from over 
Slim in 1981 to over $15m in 

1982. 

Under the present modernisa- 
tion programmes, medical and 
health services are being 


improved and this should pro- 
vide further opportunities for 
exporters. Imports of advanced 
items have grown considerably 
in the past few years and arc 
expected to expand still more 
rapidly in the future, the study 
says. 

Several joint ventures in 
pharmaceuticals have already 
been set up to manufacture in 
China with Western knowhow 
such as the Smith, Kline and 
French Laboratories venture 
with Tianjin Pharmaceuticals. 

China is itself a large manu- 
facturerand exporter of medical 
equipment and medicines, but 
these arc mainly at the lower 
end of the market. 

Prospects and Opportunities 
for Medical Equipment, Hospital 
Supplies, Pharmaceuticals ond 
Healthcare Services in the 
Peoples Republic of China, pub- 
lished by Worldwide Market 
Intelligence. P.0 Box 1, Chiches- 
ter. West Sussex. UK. 



Perfect exposure Is automatic with a Toshiba copier. 


Like the eye, Toshiba copiers 
read to tight and shade auto- 
matically Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba's TTL (Through-The- 
Lens) metering system auto- 
matically sets the copier exposure 
for perfect results the first time, 
every time, eliminating marital 
setting errors. 

Take an original on a darker 
background, for instance. 

A Toshiba copter compensates for 
this trying adversity And you geta 
copy on a background as white 
and pure as the driven snow. 

Not an unholy mess. 


Which is reassuring to know 
if you ever have newsprint, photo- 
graphs, originals of dubious qualify; 
or dreaded darker backgrounds to 
deal with. 

What’s more Toshiba copiers 
give consistently good results. 

With a reliability that is envied by’ 
many but matched by few. 

Wfe’re not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value for money. 

One thing's for sure, their 
prices are no way near as 
advanced as their electronics. 

And whether you're a one- 

InTbuchwitoTbrnofTow' 

TOSHIBA 


man band, or a big band, there’s a 
Toshiba copier to suit you. 

But seeing is believing- so 
send the coupon today. 

Copter ReTiabifty from advanced technology 

■fo: Lion Office Equipment Lw"l 
International House 

Windmill Road 
Sunbury-on-Thamas 

| MIDDLESEX TW1 6 7HR 

I Please fing me to arrange a demonstration □ 
Please send me more details a the Tosttba 

■ ran9eo,co * jiBra 

• NAME _ 


n 


COMPANY 


AMBERS 


TEL NO 


FT/179/84- ^ 


This announcement appears as matter of record only. 




INSTITUTO NACIONAL DE 1NDUSTRIA 

PESETAS 35.000.000.000 

MEDIUM TERM LOAN 


Lead Managed by 


BANCO CENTRAL, S.A. 

BANCO DE VIZCAYA. S.A. 

BANCO EXTERIOR DE ESPAflA 
BANCO POPULAR INDUSTRIAL. S.A 
CAJA POSTAL DE AHORROS 

MANUFACTURERS HANOVER TRUST COMPANY (Sucursal en Espafla) 
NATIONAL WESTMINSTER BANK P L C GROUP 
(Sucursal en Espanaj 


BANCO DE BILBAO. S.A. 
BANCO ESPAROL OE CREDITO. S.A. (Banesto) 
BANCO HISPANO AMERICANO. S.A. 
THE BANK OF TOKYO. LTD. ( Sucursal en Esparta) 
CITICORP CAPITAL MARKETS GROUP 
MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

(Sucursal en Espana) 
S.G.B. BANCO BELGA (Sucursal en Espafla) 


Managed by 


BANCO DE LONORES Y AMERICA DEL SUR 
BANQUE PARIBAS. S.A. (Sucursal en Espafla) 

CAJA DE AHORROS Y MONTE DE PIEDAD DE MADRID -CAJAMADRID 
DRESDNER BANK A.G. (Sucursal de Madrid) 


BANQUE BRUXELLES LAMBERT, S.A. (Sucursal en Espafla) 

BNP-ESPAfiA. S A. 
CREDIT LYONNAIS 
THE SUMITOMO BANK, LTO. (Sucursal en Espaflal 


Co-Managed by 


BANCA CATALANA. S.A. 

8ANCA NAZIONALE DEL LAVORO (Sucursal de Madrid) 
BANCO DE FINANCIACION INDUSTRIAL -INDUBAN 
BANCO POPULAR ESPAftOL. S.A. 

SOCIETE GENERALE OE BANQUE EN ESPAGNE 


BANCA COMMERCIALE ITAUANA (Sucursal en Espana) 
BANCO ATLANTICO, S.A. 
BANCO HISPANO INDUSTRIAL. S.A. 
CHEMICAL BANK (Sucursal en Espana) 


BANCA CATALANA. S.A 

BANCA NAZIONALE PEL LAVORO 
(Sucursal de Madrid) 

BANCO CENTRAL. S.A. 

BANCO DE BILBAO. S A. 

BANCO OE EUROPA. S.A. -Madrid 
BANCO DE LONORES Y AMERICA DEL 5UR 
BANCO OE VIZCAYA. S.A. 

BANCO HERRERO. S.A. 

BANCO OCCIDENTAL. S.A. 

BANCO SAUDI ESPAfcOL. S A. 

BAMHNTER -BANCO WTERCONTJNENTAL ESPAftOL. S A, 

BANQUE PARIBAS. S A. 

(Sucursal en Espafla) 

CAJA POSTAL PE AHORROS 

CREDIT LYONNAIS 

MANUFACTURERS HANOVER TRUST COMPANY 
(Sucursal en Espaflal 

NATIONAL WESTMINSTER BANK P L C CROUP 
(Sucursal en Espafla) 


Funds Provided by 

BANCA COMMERCIALE ITAUANA 
(Sucursal en Espafla) 

BANCO ARABE ESPAflOL S.A.-ARESBANK 

BANCO DE ANOALUCIA. S A. 

BANCO OE CASTILLA. S.A 
BANCO OE FINANCIACION INDUS TRIAL -INOUBAN 
BANCO DE PROGRESO. S A. 

BANCO ESPAfiOL DE CREOlTO. S A. (Banesto) 

banco hispano auencano. s a. 

BANCO POPULAR ESPAISOl. S A. 



BANCO ZARAGOZANO. S.A. 

BANQUE BRUXELLES LAMBERT. S.A. 
(Sucursal en Espana) 

BNP- ESPANA. S.A. 

CITIBANK ESPANA. S.A. 

CHEMICAL BANK 
(Sucursal en Espana) 
MIDLAND BANK PL C 
(Sucursal en Espaflal 
SG9 BANCO BELGA 
l Sucursal en Espaflal 
THE SUMITOMO BANK. LTD. 
(Sucursal en Espana) 


Agent Bank 


HA MX) Dh BILBAO 


BANCA MARCH. S.A. 

BANCO ATLANTICO. S A. 

BANCO DE ASTURIAS. S.A. 
BANCO DE CREDITO BALEAR. S.A. 
BANCO DE GALICIA. S.A. 
BANCO DE VASCONIA, S A. 
BANCO EXTERIOR DE ESPAfiA 
BANCO HISPANO INDUSTRIAL. S.A. 

BANCO POPULAR INDUSTRIAL. S A. 
THE BANK OF TOKYO. LTD. 
(Sucursal en Espaflal 
BANQUE INDOSUEZ 
(Sucursal en Espafla) 

CAJA DE AHORROS Y MONTE OE PIEDAD OE MADRID- 

CAJAMADRIO 

CREDIT COMMERCIAL DE FRANCE 
(Sucursal en Esoafla) 
DRESDNER BANK. A G. 
(Sucursal de Madtrdi 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
(Sucursal en Espaflal 

SOCIETE GENERALE DE BANQUE EN ESPAGNE 
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A bigger and better SCI U. K. for Irvine — ultimately 200% bigger! 
Expansion of established companies from within is just as vital for 
a new town's growth as success in attracting new industry. 

Newcomers SCI LUC. have just announced their first mufti- 
million pound order, which puts the company on line to achieving its 
long term plan. , - v 

Relocate in Irvine. Like SCI U.K., IW 
you could find the sky’s the limit. 1 ■ 


Come and join the new High Tech wave in 


L 



SCOTLAND 



Contact: Mike Thomson. Commercial Director. Irvine Development Corporation. 

Perceion House. Irvine. Scotland KA11 2AL. Telephone: (0294)214100. Telex: 778984 DEVIRV IRVINE 


This dMiiounci’iwnf appears as a matter of record only. 

The Barclays Bank Building 

75 Wall Street 
New York, New York 

$160,000,000 

Construction Financing 


London & Leeds Corporation 


arranged and managed by 


Manufacturers Hanover Trust Company 


Funds provided by 

Manufacturers Hanover Trust Company 
Bank of Ireland 

Credit Agricole-C.N.CA, New York Branch 
Credit Lyonnais 
Creditanstalt-Bankverein 
Dai-Ichi Kangyo Bank, Limited 
Lloyds Bank International Limited 
National Westminster Bank PLC 
Nordic American Banking Corporation 
Southeast Bank. N.A. 

UMB Bank and Trust Company 


MANUFACTURERS HANOVER TRUST COMPANY 


Savings 
on energy 
‘should be 
compelled 9 

By Maurice Samueteim 
THE BRITISH gas and electricity 
industries should be compelled by 
law to promote energy savings 
more actively, thus helping to slow 
down the depletion rate of the coun- 
try's fuel resources. 

This is among several proposals 
made in a critique of Britain's ener* 
gy conservation record to be pub- 
lished on October 1 by the Policy 
S tudi es Institute the Royal In- 
stitute of International Affairs. 

Its author, Dr Mayer Hillman, 
echoes a cumber of other recent re- 
ports by British MPS and EEC offi- 
cials, which compare Britain's con- 
servation efforts unfavourably with 
several other industrialised states, 
including France, West Germany 
and Japan. 

He concludes that UK energy de- 
mand could be lowered by at least a 
third by adopting proven and cost- 
effective measures, with even more 
substantial reductions possible with 
only modest adjustments to present 
practices. 

The Government. Dr Hillman 
says, should be involved in revising 
the statutes of the British Gas Cor- 
poration and of the electricity sup- 
ply industry to bring them more in- 
to line with utilities in parts of the 
US-, where they are encouraged to 
promote savings, rather than sim- 
ply enabled to pursue this task. 

Central Government has been 
partly successful in stimulating en- 
ergy savings in commerce and in- 
dustry, he says. But the least suc- 
cess has been achieved in adopting 
a policy of limiting oil and gas con- 
sumption so as to deplete energy re- 
serves slowly enough to reflect fu- 
ture needs, and to permit renew- 
able resources to be developed in 
time. 

The study is one of a series pro- 
duced for the institutes' joint ener- 
gy polity programme. The pro- 
gramme has so far published its 
Endings about the role of the coal, 
ail, gas and electricity industries. 
Dr Hillman rlaitnc that, if conserva- 
tion featured more prominently as 
a public policy target, the UK's self- 
sufficiency could be extended be- 
yond the dates suggested in these 
. other studies. 

He says the main barriers to this 
: happening are social and institu- 
tional. 


UK NEWS 

Trafalgar dismisses 
rival £ 16 m bid for 


Export bar 
on more 


RGC as ‘too late’ Cbatsworth 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


TRAFALGAR HOUSE, the ship- 
ping and property group which is 
seeking to buy a Scottish oil rig con- 
struction yard, claimed yesterday 
that a rival bid for the yard from a 
newspaper group owned by Mr 
Robert Maxwell had come too late. 

Mr Eric Parker, chief executive of 
Trafalgar House, said he had a 
binding agreement with British 
Steel to purchase RGC yard at 
Mefoil, Fife, for C15m. 

He was responding to an an- 
nouncement by Mr Derek Webster, 
chairman of the Scottish Daily Rec- 
ord and Sunday Mail, that the com- 
pany had offered £16m for the yard 
to diversity its interests. The news- 
papers are part of the Mirror Group 
recently bought by Mr Maxwell. 

Mr Webster said that the absorp- 
tion of RGC into Trafalgar House 
(which has a large offshore division 
inrhirfing yards on the Clyde and. 
Teesside) placed a question mark 
over die yard's future. 

The sale agreement between 
British Steel and Trafalgar House 
was made pending confirmation by 
the Office of Fair Trading that the 
sale would not be referred to the 


Monopolies and Mergers Commis- 
sion. 

The yard, a subsidiary of the 
state-owned steel corporation, is 
one of Scotland's most successful 
offshore fabrication yards with esti- 
mated profits of £&5m last year on 
a turnover of £83.5m. It has an or- 
der book worth about £50m and & 
workforce of 850. 

The Mirror Group’s interest in 
RGC has also highlighted the plans 
by the Anglo-French Howard Doris 
group, which operates an offshore 
yard in the Western Highlands, to ' 
secure a 25 per cent stake in RGC ; 

Mr Albert Granville, the Chair- 
man of Howard Doris, said yester- , 
day that be had an agreement to 1 
buy into RGC after toe Trafalgar 
House transaction with British 
SteeL 

Earlier this year Howard Doris 
pulled out of a A»»i In which it 
would have bought 25 per cent of 
toe Scott Lithgow shipyard on the 
Clyde, after Trafalgar House 
bought the yard from British Slip- 
builders. 

The Trafalgar House takeover of 
RGC, if completed, makes the big 
group a dominant force in offshore 

construction. 


Diversification takes 
ICI into software 


BY CARLA RAPOPORT 

IMPERIAL CHEMICAL Industries 
(ICI), Britain's largest chemical 
company, is moving into the compu- 
ter software business. 

It is the latest in a series of 
moves by the company to diversity 
from its traditional commodity 
chemical businesses and into areas 
of higher growth and profitability. 

The new business will be entered 
through a joint venture with Isis 
Systems, a small UK software com- 
pany that specialises in computer 
systems for lotteries in Western Eu- 
rope. A new 50/50 joint venture to 
be called 1SI will specialise in sof- 
tware products and services for ma- 
jor industrial sectors, such as agri- 
culture. 

The new company’s first product 
in an expert system computer pro- 
gramme, called Savoir, which aids 


management decision -making in a 
variety of industries. According to 
Isis and ICL the new system will be 
the first to offer mass access to in- 
formation through Viewdata as well 
as provide links to established data- 
bases. 

Mr Mark Rogers, group manager 
of ICTs Decision Support Systems 
Group, said sales by toe new com- 
pany m its first year were forecast 
at £ 500 , 000 , with some £4m in sales 
projected by 1988. 

"We are expecting fairly rapid 
growth," said Mr Rogers. “Instead 
of one software bouse gobhhng up 
another, weVe got the strength both 
within the -joint venture and 
through ICTs customers to add val- 
ue to our products and improve cus- 
tomer service.” 


Statoil warning over gas plan 


BY FAY GJ ES T E R IN OSLO 
NORWEGIAN-OWNED oil and gas 
liquids terminals on Teesside, in 
north-east England, could be shut 
down in the early 1990s, with a loss 
to Britain of substantial tax reve- 
nue and more than 600 jobs. 

Statoil. tiie Norwegian state oil 
company, warned that this might 
happen if Whitehall forced Norway 
to pipe associated gas liquids from 
the Norwegian Sleipner field to 
Flotta in the Orkneys, instead of to 
the Teesside terminal. 

Its threat is the latest develop- 
| ment in the prolonged haggling be- 
tween the UK and Norwegian gov- 
ernments about toe sale to British 
, Gas Corporation (BGC) of the dry 
1 methane gas from the Sleipner 
field. 

Statoil and the BGC concluded a 
£20bn sales agreement in Fehruary, 
but it has been held up by UK ob- 
jections. Statoil is believed to have 


made some of the revisions in the 
deal requested by Britain - mainly 
slower offtake of toe gas at an un- 
changed price. 

The Norwegians have been less 
willing to give in on the question of 
gas liquids. They point out that the 
liquids form no part of the Sleipner 
sale and that moving them to Flotta 
by UK pipelines, instead of to Tees- 
side by the Ekofisk line, would 
amount to making a "cash gift” to 
the UK Treasury. 

Estimated recoverable reserves 
of associated gas liquids in Sleipner 
are 50m tonnes worth about NKr 
75bn-100bn (C8.9bn-9.2hn). \ 

Statoil hinted last month that the 
liquids might be piped to a Norwe- 
gian terminal if Britain refused to 
let them be landed at Teesside. The 
threat to shut down ‘he Teesside 
terminals is another shot in its war 
of nerves with Britain. It argues 


that by the early 1990s the flow of 
oil and gas liquids from the Ekofisk 
group of fields will be too small by 
itself to justify keeping tire pipe- 
lines and terminals open. 

If no additional use has been 
found for tiie facilities by then - 
such as handling toe Sleipner gas 
liquids- it would be more economic 
to dose them down and buoy-load 
Ekofisk oil for toe rest of toe field’s 
life. The routdng of toe Sleipner li- 
quids to Teesside, on toe other 
band, would ensure operation of the 
terminals for a further 15 to 20 
years from the mid 1980s. 

The pipeline from Ekofisk to 
Teesside is owned by a Norwegian 
company in which Statoil and Phil- 
lips are 50-50 partners. Hie Tees- 
side crude oil terminal is owned by 
Norpipe Petroleum, a UK-reg- 
istered firm also controlled by Stat- 
oil and Phillips. 


Ferry operators admit price fixing 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


A SECRET price-fixing agreement 
between two major ferry compa- 
nies, Townsend Thoresen and Sea- 
link, was disclosed yesterday by the 
Office of Fair Trading (OFT). 

The agreement covered prices 
charged to passengers in 1982 on 
the Scotland to Northern Ireland 
routes operated by the two compa- 
nies. It came to light after the OFT 
received a number of complaints, 
that fares charged by the two com- 
panies were the same. 

The companies at first denied the 
allegations of price fixing but sub- 
sequently admitted that an agree- 
ment had been made. This agree- 
ment was yesterday formally 


placed on the public register of re- 
strictive trade practices in London. 

Under this procedure the agree- 
ment is declared null and void and 
enables legal action for compensa- 
tion to be started in toe civil courts. 

Sir Gordon Borne, director gen- 
eral of fair trading, also made dear 
yesterday that OFT intended to 
seek a ruling declaring the agree- 
ment against the public interest in 
the Restrictive Trade Practices 
Court 

The agreement was made be- 
tween the Atlantic Steam Naviga- 
tion Company, toe European Ferres 
subsidiary which trades as Town- 
send Thoresen, and Sealink (Scot- 


land). Sealink was acquired earlier 
this year by Sea Containers. 

Although toe agreement related 
only to 1982 the OFT has received 
complaints of similar price struc- 
tures being adopted by the two com- 
panies on the Scotland to Northern 
Ireland routes in 1963 and toe early 
part of this year. 

The OET has, however, no evi- 
dence that any other restrictive 
trade agreement is operating. 

The GET might decide to investi- 
gate such complaints by using its 
powers under the 1980 Competition 
Act to investigate any potential 
practices which it feds might dis- 
tort competition. 
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drawings 

By Antony Thomcrott 
EXPORT LICENCES are befog 
withheld on a further nine Old .Mas- 
ter drawings sold, at Christie's, the 
London fine art auctioneers in July 
this year. 

The drawings were put up for 
sale by toe Duke of Devonshire and 
were among 71 pictures from his 
Chatsworth Bouse collection which 
sold for £21.2ro- Lord Cowrie, Min- 
ister for the Arts, Iasi month 
blocked the export of three other 
Chatsworth drawings. 

The 12 drawings will now remain 
in Britain for up to six months 
while UK museums and art galler- 
ies dedde whether they can match 
toe prices paid in the saleroom. A 
rescue o pe r a tion is, however, 
thought to be out of their reach 
since the 12 drawings have a collec- 
tive value of nearly £13m. 

Overseas buyers, in particular 
the Getty Museum of California, 
were the major purchasers. 

The gaHeriesand museums have 
six months to raise G3.8m to keep a 
Raphael head of a man in the UK, 
and the same period to match the 
£&3m bid which secured a collec- 
tion of drawings known as Vasari's 
“Libro.de Diiegni," Drawings by 
Rembrandt, Van Dyck, Rubens and 
Titian have had their export delay- 
ed for three months. 

Museums and galleries can orga- 
nise public collections in an effort 
to match the auction prices. Works 
of art deemed Important enough for 
such an exercise are those closely 
connected with British history, 
those significant for the study of a 
particular branch of art, learning or 
history or those judged to be of out- 
standing aesthetic importance. 

The Cbatsworth drawings obvi- 
ously fall into at least the last cate- 
gory, and the temporary ban on 
their export will renew criticism of 
the British Museum for not making 

enough effort to buy them when 
they were offered for only £5.5 xb. 

The Old Master drawing experts 
at tiie British Museum who have 
now decided that the export li- 
cences should be delayed were re- 
sponsible for rejecting tire Duke of 
Devonshire's offer. 

In their negotiations with the 
Duke, the British Museum found 
that it would have to invest its en- 
tire purchasing grant for one year 
and still raise more money in order 
to . meet the £5-3m figure. . The mu- 
seum’s experts say they. . have as- 
sessed the drawings in terns of 
Britain’s national heritage. 


Elegance is never achieved 
in die same way twice. 



Boston 
(« 7)424-7000 


Preferred Holds Worldwide. 
Each elegant. Each unique. 


United Soto. Guudj. Europe «• Ftr But 

A worldwide association of 
privately owned luxury hotels with 
these telephone numbers in common: 

London 01 409 0814 
Frankfort 0611 287 524 
Amsterdam 47 3i 73 


Bevedy Hllls/Los Angeles 
Beverly Wilshirc Hotel 
(213)275-4282 


- Washington* DC . 
The Watergate Hotel 
(202) 965-2300 



Ride the wave of cosmopolitan charm at our lively 
hotel, overlooking Lake Geneva, in theheort of town. 
Award-winning cuisine, casino and professional business 
services make for smooth sailing. For reservations, 
telephone vour travel agent or Hilton 1 Reservation Service; 
In London, 631-1767; elsewhere in U.K. Freefone 2124. - 


NOGA HILTON 

INTERNATIONAL 

GENEVE 

Where the world is at home" 
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British companies 
face DM 70m claim 
from IBH receiver 


BY IAN RQDGER 

THE RECEIVER of IBH Holdings 
is rift marking DM 70m (£18-22m) 
from two British companies that 
were shareholders of the West Ger- 
man construction equipment group 
which collapsed in November last 
year. 

The two UK companies, Babcock 
International Powell Dufiryn, 
have both tfenityt that any snms are 
owing. 

Herr Wolfgang Petereit, the re- 
ceiver alleges that the two compa- 
nies made prior a grpAtntwitc for the 
return of part of their capital sub- 
scriptions to IBH, contrary to West 
German stock law. 

Powell Duffryn invested DM 24m 
in IBH shares in October, 1979; four 
months later, IBH bought Powell's 
Hymac subsidiary for £4m in ca sh 
and the transfer of £7.5m in loans. 

Powell made two subsequent eq- 
uity subscriptions to IBH in 1981 
and 1982 totalling DM 30m. The re- 
ceiver said yesterday he was calling 


for the return of DM 30m from Po- 
welL A Powell spokesman said no 
demand had yet been received. 

Babcock subscribed for DM 92 
woth of IBH shares in July, 1982, 
and two months later an IBH asso- 
ciate company, Wibau, acquired 
Babcock's construction equipment 
subsidiaries for an initial pash pay- 
ment of DM 40m. Babcock said that 
it received a demand from the re- 
ceiver yesterday for payment of 
DM 40m by September 30, but that 
it had no intention of paying it. 

Both Babcock and Powell said , 
there had been no contractual con- 
nection between their share sub- 
scriptions in IBH and the sale of : 
their assets to it 

Earlier this month, the receiver 
demanded DM 137m from General 
Motors Corporations (GM) on simi- 
lar grounds. GM sold its Terex con- 
structions equipment subsidiary to 
IBH in 1980. GM has dismissed the 
receiver's rlaims as "without merit,” 


Ministers plan tight 
state group controls 

BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT is proposing 
to tighten controls on the financial 
operations and boards of national- 
ised industries. 

Ministers will be given powers to 
rfifimwg me mber s of Vwptfe and to 
set financial objectives for the in- 
dustries. 

Legislation may be introduced in 
the coming parliamentary session 
to replace existing statutes affect- 
ing all nationalised industries, lead- 
ing to a significant extension of the 
power of Sponsoring departments. 

The move reflects the growing 
impatwnw* of the Treasury with 
WhitehalTs complicated relation- 
ship with the industries. Ministers 
feel that current statutes and prac- 
tice give them insufficient control 
over financial targets which apply 
to the industries and give their 
boards too much independence. 

Hie intention to legislate has 
been revealed in a letter sent by Mr 
Jim Driscoll, the director of the na- 
tionalised industries’ chairmen's 


group, which was leaked yesterday 
at the Liberal Party conference. 
The letter, dated August 7, is based 
on a letter and memoranda sent to 
him by Mr Peter Rees, the chief 
secretary to the TVeasury. 

According to Mr DriseolTs letter, 
sent to the industries' chairmen, Mr 
Rees says ministers are consider- 
ing the possibility of introducing 
legislation in the coming parlia- 
mentry session affecting all corpor- 
ations. This would be designed to 
replace about 40 existing statutes in 
part or whole by a single statute, 
providing a modern statutory 
framework which would apply the 
best features of existing legislation. 

Mr Driscoll reveals that minis- 
ters envisage the legislation would 
deal with: borrowing and guaran- 
tees; but not apparently external fi- 
nancing limits; allocation of surplus 
funds; reports, accounts and audits; 
financial objectives; terms and ap- 
pointments of board members; or 
restructuring and asset disposal. 


Vauxhall hit by strike 


MORE THAN half the workforce at 
VauxhalTs Ellesmere Port factory 
in North-west England went on 24- 
hour strike yesterday in protest at 
lack of progress in pay talks. 

The strike was called by Trans- 
port and General Workers’ Union 
conveners after the company re- 
fused last week to improve its pay 
offer to 15,000 hourly-paid workers 
at Ellesmere Port, Luton and Dun- 
stable. 

The stoppage by 2,500 Ellesmere 
Port workers bit production of 
VauxhalTs new Astra model, due to 
be la unched next month . According 
to the company, 200 cars with a 
combined showroom value of £lm 
w ere los t 

AUSTIN ROVER .win today re- 
sume production -of Maestro and 
Montego cars after a seven-day 
stoppage. The peace looks fragile, 
however, and continued production 
will rest upon whether 22 painters 
are prepared to work an extra 30 
minutes overtime today. 

The company issued a return- 
to-work call to more than 2,000 em- 
ployees yesterday after talks with 
unions. 

NATIONAL Freight Consortium 
( NFC} is holding talks which could 
lead to the purchase of Unilever's 
transport and distribution subsid- 
iary, SPD. A merger would bring to- 


gether the largest and fifth largest , 
companies in the UK road freight j 
sector. 

BRITISH AIRWAYS’ board is to de- 
cide next month whether to spend 
up to Cl 00m on a fleet of British 
Aerospace 146 fourengine short- 
range airliners. 

Lord King, chairman of British 
Airways, gave his personal endorse- 
ment to the aircraft yesterday after 
a 50-minute presentation on the 146 
by senior RAe executives at the 
Hatfield, Hertfordshire, factory 
where the aircraft is assembled. 

DOCKERS began drifting back to 
work in advance of today’s meeting 
of the national docks delegate con- ! 
foresee which is almost certain to 
call off the threeweek national 
docks strike. 

BRITISH PETROLEUM has cut the 
subsidies it pays to its petrol retail- 
ers in an attempt to shore up tum- 
bling prices. The move will raise BP 
petrol prices by up to 7.4p a gallon. 
Shell and Esso are expected to 
make similar price rises today. 

TWO STOCK EXCHANGE derks 
face charges of insider dealing in 
the shares of Blockleys, the brick 
manufacturers. Charges have been 
brought under the 1980 Companies I 
Act and the two men are due to ap- 1 
pear in court at Birmingham today. 


BASE LENDING RATES 


AJBJN. Bank 104% 

Allied Irish Bank 104% 

Amro Bank 10|% 

Henry Ansbacher ...... 104% 

••Armco Trust Ltd. ... 11 % 
Associates Cap. Corp. 104% 
Banco de Bilbao ...... 

Bank Hapoalim 

Bask of'ireiand 

Bank of Cyprus ----- 

Back of India ttlOi% 

Bank of Scotland 104% 

Basque Beige Ltd. ... 104% 

Barclays Bank JJi% 

Beneficial Trust Ltd— 114% 


Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 11 % 

Lloyds Bank 104% 

Mallinhall Limited ... 101% 
Edward Manson & Co.ttlli% 
Meghraj and Sons Ltd. 101% 

Midland Bank 104% 

I Morgan Grenfell 104% 

National Bk of Kuwait 104% 
National Girobank ... 104% 
National Westminster 104 % 

Norwich Gen. Tsl 104 % 

People's TSt & Sv. Ltd. 12 % 
R. Raphael ft Sons 104% 

P. S. RefBon & Co. ... 104% 
Roxburehe Guarantee 114 % 


BrlL Bank of Mid- 101* Jo$ 

Brown Shipley ..... — 10J% ■ j Henry Schroder Wagg 104% 
CL Bank- Nederland ... 104% standard Chartered ...J|104% 


I Brown Shipley ......... 104% 

CL Bank- Nederland ... 104% 
rjmndn Permnt Trust 104% 

Cayzetr Ltd. 104% 

Cedar Holdings ttll % 

I Charterhouse Japhet- 104% 

Choulaitons ttH4% 

Citibank NA 104% 

Citibank Savings ...... 112 % 

Clydesdale Bank 104% 

C. E. Coates & Co. Ltd. 113% 
Comm. Bk. N. East ... 104% 
Consolidated Credits tfl04% 
Co-operative Bank .,....*104% 
The Cyprus Popular Bk 104% 
Dunbar A Co. Ltd. 104% 

Duncan Lawrie 10 

E. T. Trust 11 % 

Exeter Trust Ltd. ...... 12 % 

First NaL Fin. Corp-ttlS % 
First Nat. Secs. Ltd. ttl2 % 


Trade Dev. Bank. 104% 

TCB W4% 

Trustee Saving Bank 104% 
United Bank of Kuwait 104% 
United Mizrahi Bank... 104% 

Volkskas Limited 104% 

Westpac Banking Corp. 104% 
Whlteaway LaldJaw ... 11 % 
Williams & Glyrt’s ... 104% 
Win trust Secs. Ltd. ... 104% 
Yorkshire Bank 104% 

■ Members of tfafl Accepting Housu 
Coin ml non. 

* 7-d»y deDOSlM 7.25%. 1-rno nff 
8 00%. Fixed raw 12 months €2.500 
B. 75% Cl 0,000. 12 months 10X0%. 

t 7 dev deeojto onsuciu of 'under 
£10,000 7V5t. €10,000 ud to £50,000 

8%. csaooo ano 8*%- 

I Call dapoElu €1.000 end over 7V%> 


I Robert Fle m i ng ft CO, 104% 1 21-day deposit* ®v* r £1.000 8*a%. 

Robert Fraser -11% g Demand depwlta 71.%. 

Grindlays Rank ■ •• -*104% 1 Mortgage baw rata. 

HerittDle ft Gen. Trust 101% „ 1 - . 

i Bin smumi 5101% « SssJST "7. 5S3 

a Hoare ft Co. Tlt>4% 17.9.B4, the rates shawm here are 

Hongkong & Shanghai 104% - aerraet. 


Hammer 
warning 
on North 
Sea taxes 

By Dominic Lawson 

DR ARMAND HAMMER, the pres- 
ident of Occidental Corporation, 
said yesterday in London that six 
oilfields of about 100m barrels each 
in the North Sea would not be de- 
veloped by his group unless the 
British tax regime became more at- 
tractive. 

Dr Hammer said that the UK 
Government had been getting 
about 85 to 90 per cent of North Sea 
oil revenues. This was alright for 
the big fields, bub “You have to give 
us a better tax break if you want 
the marginal fields developed." 

In spite of these strictures, how- 
ever. Dr Hammer said that Occid- 
ental would be bidding aggressively 
l for acreage in the forthcoming 
ninth round of UK offshore oil and 
gas licences. 

Occidental is one of the biggest 
UJ>. producers of North Sea oiL It 
discovered and operates the Piper 
and Claymore fields. 

• Mr Malcolm Ford, joint manag- 
ing director of Britoil, the former 
melioration and production arm of 
British National Oil Corporation, 
estimated yesterday that Britain 
could still be self-sufficient in oil - 
producing 1.5m barrels a day - in 
the year 2020. 


UK NEWS 

Peter Riddell discusses a problem for David Steel of the Liberal Party 

A leader with something to prove 


| MR DAVID STEEL has a problem. 
His colleagues keep defending and 
justifying bis performance as lead- 
er of the Liberal Party. 

More than a year after his return 
after illness and a three-month sab- 
batical. his “friends" are still trying 
to provide reassurance that he is 
back to his best form and enthu- 
siasm. They have protested too of- 
ten and too much to be entirely con- 
vincing, however. 

Consequently, Mr Steel has 
something to prove this week at the 
annual Liberal assembly in Bourne- 
mouth, on the south coast of Eng- 
land. Comments yesterday showed 
that Liberal activists are resentful at 
the way their leader has been 
pushed out of the limelight by Dr 
David Owen, leader of the Social 
Democratic Party, with which the 
Liberals are in alliance. 

Their worry is that Mr Steel has 
lost bis political edge. 

Mr Steel's dilemma was summed 
up last week in a backhanded ex- 
pression of support from Mr Mi- 
chael Meadowcroft, the erstwhile 
enfant terrible of the activists 
and now an MP. Mr Steel, he said, 
“is far better during elections than 
between them." 

The activists are looking to Mr 
Steel to reassert himself and the 
Liberal leadership's role in the 
SDP/Uberal Alliance, given their 
party's greater number of MPs (17), 


Merger ‘likely in the long run* 

A MERGER between the Liberal Party and the Social 
Democratic Party (SDP) is “more likely than not in the 
long run,” Mr David Steel, (right), the Liberal leader, said 
on BBC television last night He confirmed that meanwhile 
he shared the view of Dr David Owen, the SDP leader, that 
the alliance between the parties should continue up to the 
next general election on tile basis of their retaining sepa- 
rate identities. 

Mr Steel, anxious to reassure his supporters that the 
SDP had not forced the liberals into the role of junior 
partner, acknowledged his differences with Dr Owen over 
the long-term prospect for a merger. He made it dear, 
however, that these would not be allowed to prevent the al- 
liance exploiting the continued weakness of the Labour 
Party. 


<• m 


local councillors and members than 
the SDP. 

Mr Steel's allies say that during 
the first half of the year he delib- 
erately kept a low profile. During 
his interview on television last 
night Mr Steel said he was in a dif- 
ferent position to new leaders like 
Dr Owen and Mr Neil Kinnock of 
the Labour Party, who both had to 
establish themselves. He had been 
around as leader for eight years - 
he is now 46 - and could pace him- 
self. Moreover, in the last few 
weeks he has appeared to be 
answering his critics by being much 
more active publicly. 

This explanation is only partially 
convincing. Even when he has in- 


tervened, Mr Steel's comments 
have lacked the edge and political 
feel he has had in the past Mr Steel 
is fed up with the comparison with 
Dr Owen, whom he believes had 
greater freedom to take policy in- 
itiatives without taking account of 
the susceptibilities of the party 
rank and file, which he himself has 
always had to consider. 

It is far too early to say that Mr 
Steel has lost his political touch. It 
may just be that he can no longer 
sustain his interest all the time, 
particularly in the face of an at 
times quarrelsome party. 

He is still very busy and, like 
many other experienced political 
leaders, has developed a taste for 


foreign travel. He has just returned 
from the Middle East and has this 
year made trips to the Soviet Union 
and the US. 

Mr' Steel's assets should not be 
underrated. He remains the most 
highly-rated political leader in Brit- 
ain, judging by the opinion polls, al- 
though Dr Owen has been gaining 
on him. The Liberal leader also re- 
mains a persuasive television per- 
former and can still be an adept 
hand at in-fighimg when needed. 

Despite the recent criticisms, Mr 
Steel last night made it dear that 
he is "absolutely certain" to lead the 
Liberals into the next general elec- 
tion. He remains excited by the pur- 
suit of power. 


Mr Steel is committed to politics 
because he still believes that the 
SPD/ Liberal Alliance, of which he 
was the main architect, can be the 
vehicle for the realignment of Brit- 
ish politics. He points out that the 
Alliance has done significantly bet- 
ter in both the opinion polls and in 
local and parliamentary by-elec- 
tions than at the same stage of the 
last parliament. 

The Liberal leader has made no 
secret that he wants to seL his and 
the Alliance's sights higher - to of- 
fer an alternative government He 
will use his major speech to the as- 
sembly on Friday to mark the start 
of what he sees as a three- year 
campaign until the next general 
election. 

So one can expect a higher public 
profile from Mr Steel from now 
onwards, with emphasis on conver- 
gence within the Alliance, on joint 
policymaking and on preparing for 
government. 

All bets art? off after the next gen- 
eral election. If the Alliance is back 
where it ts now, with only two doz- 
en seats in the House of Commons, 
and cither the Tones or Labour 
with a clear majority for a whole 
parliament, then Liberals doubt 
whether Mr Steel would want to 
cam- on with the hard slog. After 
ail, he would then have been party 
leader for well mer it) years and 
stilt be only about 50. leaving plenty 
of time for another career. 


YOU’RE BETTER OFF 
THE NORWICH WAY 


There's so much more to 
insurance than protecting your 
assets. Therefc everything life 
insurance can do for you, like 
buying your house with an 
endowment mortgage policy, 
saving with a with-profit endow- 
ment or providing for your future 
pension. What matters is which 
insurance company you choose. 
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INVESTMENT SKILL 

The size of the i - 

cheque you get when 
your policy matures de- ■ VI 

pends on how skilfully ft ■ ft 1^ ft-* * 

the insurance company £ 1 1 ^.ft X. 1 k 

concerned has invested 

your pr emiums . . 

Results fluctuate but Norwich Union is never 
out of the top league. On maturinglOyear with-profit 
endowment policies we've been earning some policy- 
holders over 12%% per annum tax free throughout 
the life of the policy. That'S hard to beat This chart 
shows you how we rate. 

Our performance speaks for itself. 




BIG IN PROPERTY 

Our success in investment 
comes from inherited skills. 

Our shrewd investment in 
property over the last 20 years 
continues to pay off handsomely 

Currently we have £1,430 
million pounds worth. 

Our investments are more 
weighted towards property and 
shares than those of most other 
companies. 


HERESWHY 


THE POLICYHOLDER 
COMES FIRST 


£2^249 I 


i £1,949 




£1,591 


Norwich Union Average insurance Below average 

Policy company policy insurance company 

policy 

Return for £10 per month over 10 years maturing February 1984. 

Source: Money Management, May 1984. 

From September 1st 1984 the Norwich policy will be earning £2347. 

PERFORMANCE. YOUR BEST GUIDE 

Most companies show you a projection of what 
you might get when the policy matures. It can be 
very misleading 

A glance at the company's track record or a chart 
like that above is a more reliable guide. 


^ m#m / ft— ft y Even the way we 

J | I distribute our generous 

annual, spedaland 
additional bonuses is 

designed to smooth out the peaks and troughs 
ensuring that every with-profit Norwich Union 
policyholder gets a fair deal 

And because we are a mutual company there 
are no shareholders. Profits belong to with-profit 
policyholders only, whether they have endowment, 
whole life or pension policies. 

VALUE FOR MONEY 
When it comes to insuring your house, 
Norwich Union give real value for money. 

Wide covei; reasonable rates, prompt settlement 
of claims. 

For your motorcycle or cat too, we’ve a lot to 
offer We insure a wider range of drivers and vehicles 
than most companies. 

Our extensive brarich network of over 100 
offices provides a local service throughout the 
country, which means expert assessment, . 
advice and speedy daims settlement j 

Choosing the wrong - 1- 

insurance company can INUKW ILn jM 
bean expensive mistake. UNION — M— 

You're better off the INSURANTS: 

Norwich way. ^ nnwvt. - * « 




V 


V - » N 


s 


Financial 'nines Tuesday September IS 2884.. 


ThisProspedKmdadeswfomationgivenwctmpUaiicewmtheRegnlatioix'titheC^ 

Ha EIB has taken all reasonable care to ensure that the tacts stated herein are true and accurate m ali notariat respects and that there are no other material tacts the omission ol which would make misleading any statement herein whether of hctorofopmim. Thal&***ptsiwspuw^ 

■ Dated 13th September, 1984 



European Investment Bank 


Issue on a yield basis of 


£100,000,000 Loan Stock 2004 


payable as to £30 per cent, of the nominal amount on application and as to the balance of the issue price 
not later than 22nd January, 1985 with interest payable half yearly on 22nd May and 22nd November 

The Issue has been underwritten by 

S. G. Warburg & Co. Ltd. 

Baring Brothers & Co., Limited Hambros Bank Limited 


Kleinwort, Benson Limited 


Samuel Montagu & Co. Limited 



Application has been made to the Council of The Stock Exchange for 
the £100.000.000 Loan Stock 2004 (the “Stock") to be admitted to the 
Official List for quotation in the Gilt-edged market- It is expected that 
dealings in the Stock on The Stock Exchange will begin on Friday, 21st 
September. 1984 without documents of title and at seller's risk for 
deferred settlement on Thursday, - 7th September. 1984. 

Certificates in respect of Slock in registered form will be available after 
4th October. 1984 and Bearer Bonds in the denomination of £5 .000 only 
will be available from 23rd January, 1985. in each case against surrender 
of the relative letters of allotment and provided that the balance of the 
issue price has been duly paid, as described below. 

Registered Stock, when listed, will be an investment falling within Fart 
II of the Ftnl Schedule to the Trustee Investments Act 1961. 

APPLICATIONS AND ALLOTMENT 

Ali applications most be made on the application forms provided. The 
applica ti on list will be opened at 10.00 ur. on Thursday, 20th September, 
1984 and will be dosed at any time thereafter on that day. Applications 
mast be lodged at the Bank of England, New Issues (EIB). Watting 
Street. London EC4M 9AA or alternatively, not later than 333 pan. on 
Wednesday; 194 September 1984, at any of the Branches of the Rank 
of England oral the Glasgow Agency of the Bank of England. 

Applications must be for a minimum of £100 nominal amount of Stock 
and for multiples of Slock as follows: — 


Amount of Stock applied for Multiple 

£100 to £5.000 £100 

£5.000 to £20.000 £500 

£20.000 to £50.000 £1 ,000 

£50.000 or greater £5.000 


S. G. W&rfmrg * Co. Ltd., on behalf of the EIB. reserves the right to 
reject any application or to allot a less amount of Stock than that applied 
for. Acceptances for applications for Stock will be conditional inter alia 
upon the Council of The Stock Exchange admitting the Slock to the 
Official List on or before Wednesday. 26th September; 1984. 

It is expected that the basis ofallotment will be announced on Thursday; 
20th September. 1984. Letters of allotment in res pea of Slock allotted 
will be either posted at the risk of the applicant on Wednesday, 26th 
September. 1984 or as soon as possible thereafter or. in certain cases, 
will be available for collection as set out in the application form. Letters 
of allotment will be partly-paid and in bearer form and will be the only 
form in which Stock may be transferred prior to its registration or to the 
issue of Beater Bonds, as the case may be. 

No allotment will be made for a less amount than £1 00 nominal amount 
of Stock. In (he event of partial allotment, the balance of the amount 
accepted as part-payment will, when refunded, be remitted by cheque 
despatched by post at the risk of the applicant and, pending refund, will 
be held in a 'separate account. If no allotment is made, the amount 
accepted as pan-payment will be returned likewise. 

TERMS OF PAYMENT IN RESPECT OF APPLICATIONS 
Each application, unless made by a recognised bank or stockbroker fas 
defined below) taking advantage of the alternative method of payment 
described below, must be accompanied by a separate cheque made 
pay-able to "Bank of England" and crossed "EIB Stock", representing 
payment at the rate of £30 per cent, of the nominal amount of Stock 
applied for. Such cheques must be drawn on a branch in the United 
Kingdom, the Channel Islands or the Isle of Man of a bank which is. 
either a member of the London or Scottish Clearing Houses or which 
has arranged for its cheques to be cleared through the foci lilies provided 
for the members of those Clearing Houses. 

The alternative method of payment, in respect of payments of £50.000 
or more, is available only to recognised banks or stockbrokers fas defined 
bdow) who irrevocably engage in the application forms lodged by them 
to pay (he Bank of England at New Issues, Witling Street London 
EC4M 9AA for credit to the account designated "EIB Stock" by 10.00 
a.m. on Wednesday. 26th September, 1984 the amount in Town Gearing 
Funds (as defined bdow] representing payment at the rate of £30 per 
cent of the nominal amount of Stock in respect of which titeir 
applications shall have been accepted. 

The issue of any tetter of allotment and any refund of the balance of 
the amount accepted as part-payment may. at the discretion of S. G. 
Wartnug & Co. Ltd., on behalf of the El 8. be withheld nmil the 
applicant's remittance has been d eared. Each applicant will be notified 
by letter by the Bank of England of the acceptance or otherwise of his 
application and. if applicable, of the basis of allotment Acceptance and 
aDotmem is subject in each case to the clearance of an applicant's 
remittance and such notification will confer no right on applicants to 
transfer the Stock so allocated. 

Settlement of the balance of the issue price due on 22nd January; 1985 
may be nude either by means of a cheque draws ns aforesaid, to be 
despatched to the Bank of England so as to be cleared not later than 
22nd January, 1985 on for payments of £10,000 or more, by means of 
Town Clearing Funds (as defined below), to be received by the Bank of 
England. New Issues, Wafting Street London EC4M 9 AA not later than 
noon on 22nd January, 1985. Such balance may be paid in advance of its 
doe dare but no discount will be allowed or interest paid on such balance 
for any period prior to 22nd January, 1985. Where the holder of a letter 
of allotment elects to hold Stock in the form of Bearer Bonds (see 
“Registration and Issue of Bearer Bands" bdow). such Bonds will not 
be available ottti) (he Bank of England is satisfied tint the renuttXBce in 
respect of the balance of the issue price has been cleared. 

Interest may be charged on a day to day basis on any overdue amount 
which may be accepted at a rate per annum equal to the London 
Inter-Bank Offered Rate for seven day deposits in neriing ("LIBOR") 
plus one per cent Such rote will be determined by the Bank of England, 
on behalf of the EIB. by reference to market quotations for JUBQR on 
the date on which the relevant payment foils due, obtained from such 
source or sources as the Bank of England shall consider appropriate. 
Default in due payment of any amount in respect of the Stock will 
render the allotment of such Stock liable to cancellation and any amount 
previously paid liable to forfeiture. The Bank of England, on behalf of 
the EIB. further reserves the right in default of payment to sell any such 
Slock fuffy paid for the account of the EIB. 

The expression "recognised bank or stockbroker" shall mean any 
organisation which is a recognised bank for the purposes of the Banking 
Act 1979, any Ann of stockbrokers or stockjobbers which is a member 
Of The Stock Exchange, any Trustee Savings Bank, National Girobank 
and such other banks or broken as S. G. Warburg & Co. LttL, on behalf 
Of the EIB, shall determine for the purposes of the issue. 


Morgan Grenfell & Co. Limited 


The expression "Town Gearing Funds" shall mean a cheque, banker's 
payment or banker's draft which is eligible for presentation in the Town 
Gearing System in the Gty of London. 

SPLITTING OF LETTERS OF ALLOTMENT 
Letters of allotment may be split into denominations of multiples of 
£100 nominal amount of Stock on written request received by the Bank 
ofEngland. New Issues. Walling Street, London EC4M 9AA on any date 
not later than 18th January. 1985. Such requests must be signed and 
must be accompanied by the letters ofallotment 

REGISTRATION AND ISSUE OF BEARER BONDS 
Until 22nd January, 198S, the Stock will be represented by tetters of 
allotment in bearer form except insofar as holdcri. of Stock 
("Stockholders") have elected to register their holdings in advance of 
that daie as provided for in "Registration" bdow. After 22nd January, 
1985. Stock will be available in registered form and in bearer form 
represented by Bearer Bonds, in each case against surrender of the 
relative letters of allotment accompanied by a duly completed 
Registration Form or Bearer Election Form, as appropriate, and 
provided that the balance of the issue price has been duly paid. 
Stockholders may elect to hold Stock in cither form. Letters ofallotment 
must be surrendered not laier than 22nd January, 1985, accompanied 
by instructions as to the form in which Stockholders elect to bold Stock, 
in accordance with the arrangements bdow. 

Registration 

Stockholders electing to hold Stock in registered form must surrender 
letters of aDotmem not later than 22nd January, 1985 to the Bank 
of England, New Issues (EIB), Witling Street, London EC4M 9AA, 
accompanied by a duly completed Registration Form (copies of which 
will be endosed with letters of allotment). Letters of allotment may be 
surrendered for registration at any time in advance of that date provided 
that the balance of the issue price has been duly paid. Certificates in 
respect of Stock in registered form ("Stock Certificates") will be available 
after 4th October, 1984 and will be despatched by post at the 
Stockholder's risk within 28 days of receipt by the Bank of England of 
tlx relative letters of allotment and duly completed Registration Forms. 

Issue of Bearer Bonds 

Stockholders electing to hold Stock in the form of Bearer Bonds must 
surrender tetters of allotment not later than 22nd January, 1985 to the 
Bank ofEngland, New Issues (EIB), Whiling Street, London EC4M 9AA, 
accompanied by a duly completed Bearer Election Form (copies of which 
wiD be endosed with tetters ofallotment). Bearer Bonds will be available 
from 23rd January. 1985 on the third working day after receipt of the 
relative tetters ofallotment and duly completed Bearer Election Forms, 
or after such longer period as the Bank of England may in any case 
specify, at its discretion, on behalf of the EIB. in order to be satisfied 
that the remittance in respect of the balance of the issue price has been 
cleared. Bearer Bonds will be available in the denomination of £5,000 
only A Stockholder .who elects to receive Bearer Bonds may receive 
them in any of the following ways: — 

CO by collection from the Bank of England, Securities Office, 
Thread needle Street, London EG; or 

(ii) by post at his own risk. The Bank ofEngland will insure any 
package destined for an address in tbe United Kingdom provided 
that a separate cheque payable to the Bank ofEngland is enclosed 
with the letter of allotment made out for £3 per £5,000 nominal 
amount of Bearer Bonds to be sent. Insurance rates for other 
countries will be quoted on request to the Securities Office; or 

(iii) by delivery to an existing account with Euro-dear Gearance 
System RLC. or Cedel S A. 

DETERMINATION OF RATE OF INTEREST AND ISSUE PRICE 
Tbe Stock will have attached such rale of interest and be issued at 
such price as wfll result in the Slock having a gross redemption yield 
determined on the basis described below (the "Issue Yield”). 

The Issue Yield shall mean the snm of 0.85 per cent., and the gross 
redemption yield, rounded to three places of decimals (with 0.0005 being 
rounded upwards), on 13j per cent. Treasury Stock 2004-08, the price 
of such Treasury Slock to be determined by S. G. tthrburg & Co. LuL 
to be the arithmetic mean of the bid and offered prices quoted at 3.00 
pun. on Wednesday, 19ib Se p tember, 1984 on a dealing bans for 
settlement on the following business day by three jobbers in the 
Gilt-edged market. Gross redemption yields will be expressed as 
percentages and will be calculated on the basis indicated by the Joint 
Index and Classification Committee of the Institute and the Faculty of 
Actuaries as reported in the Journal of the Institute of Actuaries VoL 
105, Part 1, 1978, page 18. 

The rate of interest attaching to the Suck trill be determined by S. G. 
Warburg & Co. Ltd. and wiD be an integral multiple of one eighth of one 
percent, and will be as high as possible consistent with an issue price as 
near as possible to. but not less than, £90 per cent. The issue price will 
also be determined by S. G. Warburg & Co. Ltd. and will be expressed 
as a percentage rounded to two places of decimals (with 0.005 being 
rounded upwards). 

It is intended that notice of the Issue Yield, rale of interest issue price 
and tbe amount of the first interest payment will be published in the 
Financial Times on Thursday, 20th September, 1984. 

DISTRIBUTION OF PROSPECTUS 

Copies of the Prospectus and application form may be obtained from:— 

S. G. Warburg £ Co. LtaL, 

33 King William Street, London EC4. 

Ro*e& Pitman, 

City-Gate House, 39-45 Finsbury Square, London EC2. 
Phillips & Dm; 

120 Mooigate, London ECL 
Hanli rtf FitfclflnJ, 

Thread needle Street, London ECL 
New Issues, Waiting Street, London EC4. 

Glasgow Agency, 25 Sl Vincent Place. Glasgow. 

Birmingham Branch, 55 Temple Row, Birmingham. 

Bristol Branch. Wine Siren. Bristol. 

Leeds Branch. King Street. Leeds. 

Liverpool Branch, 31 Castle Street, Liverpool 
Manchester Branch. Faulkner Street. Manchester. 

Newcastle Brandt. Pilgrim Street. Newcastle upon Tyne. 
Southampton Branch, 31/35 High Street, Southampton. 


PARTICULARS OF THE STOCK 

The issue of the £100.000.000 Loan Stock 2004 (the "Stock") of the 
European Investment Bank (the "EIB") has been authorised by a 
Decision of the Management Committee of the EIB taken on I2th 
September. 1984 pursuant to a general authorisation to borrow given by 
a Resolution of the Board of Directors of the EIB on 24th July. 1984. 
The Stock will be constituted by an instrument to be executed by the 
EIB and dated 20th September. 1984 (the "Instrument") and deposited 
with the Registrar. Stockholders will be entitled to the benefit of. and 
be bound by and be deemed to have notice oC tbe provisions of the 
Instrument, copies of which will be available for inspection at the 
specified offices of the Registrar and the Paying Agents referred to below. 

States 

The Stock will be an unconditional direct and general obligation of the 
EIB and the full faith and credit of the EIB will be pledged for the due 
and punctual payment of the principal and interest in respect of the 
Stock and for the performance of all the obligations of the EIB with 
respect to it. The Stock will rank pari passu, without any preference by 
reason of priority of date of issue, currency of payment or otherwise, 
with all other present and future indebtedness of the EIB for borrowed 
money from time to lime outs landing, except for any such indebtedness 
incurred for ail or part of the purchase price of property purchased by 
the EIB which is secured by a lien, pledge or other charge on such 
property but which otherwise ranks pari passu with the Stock. 

Tbe Stock is not an obligation of any Government. 

Negative Pledge 

So long as any of the Stock is outstanding, the EIB will not secure any 
present or future indebtedness for borrowed money or any guarantee, 
indemnity or other surety for money borrowed by any third party by 
any lien, pledge or other charge on any of its present or future assets or 
revenues (other than liens, pledges or charges on property purchased by 
the EIB as security for all or pan of the purchase price), unless the Stock 
is also secured by such lien, pledge or other charge equally and rateably 
with such indebtedness, guarantee, indemnity or other surety, and the 
instrument creating such lien, pledge or other charge will expressly so 
provide; 

Redemption and Purchases 

(a) Redemption 

Unless previously purchased and cancelled or redeemed, tbe EIB will 
redeem the Stock at par on 22nd November, 2004. 

(b) Purchases and Cancellation 

The EIB will irrevocably authorise and direct S. G. Warburg & Co. 
Lid., or their successor as purchase agent, (tbe “Purchase Agent") to 
endeavour to purchase on The Stock Exchange or otherwise for the 
account of the EIB £3.000,000 nominal amount of the Stock during Hie 
period from 23rd January, 1985 to 22nd November, 1985 and during 
each of the four 12 month periods beginning on 23rd November in the 
years 1985. 1986, 1987 and 1988. In each case purchases will be made 
at such prices as the Purchase Agent may at its sole discretion consider 
reasonable in the light of then-prevailing prices quoted on The Stock 
Exchange and at such times within each such period as the Purchase 
Agent may at its sole discretion determine; provided that for each of the 
five purchase periods (and in each case, where applicable, the following 
six months), no purchases shall be made above £91, £9 >4, £92, £924 and 
£93 per cent, respectively (exclusive of accrued interest and all costs of 
purchase). If during any such period the Purchase Agent is unable so to 
purchase the relevant nominal amount ofStock, the Purchase Agent wOi 
be irrevocably authorised and directed. to purchase for the account of 
the EIB during (he six months next following the expiry of that period, 
on the conditions set forth above and before purchasing any Stock which 
it shall be authorised to purchase during the next following 12 month 
period. Stock of an aggregate nominal amount equal to the shortfall in 
the nominal amount of Stock purchased during that period, provided 
that any such shortfall shall in no circumstances be carried forward 
beyond the six months next following the expiry of that period. 

Stock purchased by the EIB may be applied (with all unmatured Coupons 
and any Talons appertaining thereto in the case of Bearer Bonds) at tbe 
nominal amount thereof against the nominal amount of Stock to be 
purchased pursuant to this sub-paragraph (b) in the period in which the 
purchase by the EIB is made. 

All Slock purchased and applied in accordance with the terms of this 
sub-paragraph (b) (with all unmatured Coupons and any Thlons 
appertaining thereto in the case of Bearer Bonds) will be cancelled and 
will not be reissued. 

(c) Purchases by the EIB 

The EIB may also at any time purchase Slock either on The Stock 
Exchange or on any other securities market or by tender (available to all 

Stockholders alike), in each case ai any price, or by private treaty at a 
price (exclusive of accrued interest and all costs of purchase) not 
exceeding 1 1 5 per cent, of the middle market quotation of the Stock on 
Tbe Stock Exchange at the dose ofbusiness on the previous dealing day, 
but not otherwise. The EIB will be entitled to hold and deal with Stock 
purchased in accordance with the terms of this paragraph, which may 
be cancelled or not as the EIB thinks fit. If any of the Stock so purchased 
by the EIB is cancelled, it will not be reissued. 

(d) Announcement of Purchases 

On 22nd May and 22nd November in each year commencing 22nd Maw 
J 98 5, the E!B will announce: — 

(i) the nominal amount of Stock purchased by the Purchase Agent 
or applied by the EIB in accordance with sub-paragraph (b) 
above during the six months ended on the immediately preceding 
Balance Date (as defined under "Payments" below); 

(ii) the nominal amount of Slock cancelled during that period; and 

(iii) tbe nominal amount of Stock outstanding at the end of that 
period- 

interest 

The Stock will bear interest from 26th September, 1984 at a rate per 
annum to be determined in accordance with “Determination of Rate 
of Interest and Issue Price" above. Interest will be payable by equal half 
yearly instalments on 22nd May and 22nd November in each year 
("Interest Payment Dates"), except that the first payment of interest in 
respect of the period from land including) 26th September, 1984 to (but 
excluding) 22nd May, 1985 will be paid on 22nd May, 1985 and will be 
calculated using the following formula;— 



where a is tbe first payment of interest on £100 nominal amount of 
Stock; 

R is the percentage rate of interest attaching to the Stock; and 

Pis the issue price. 

Interest will cease to accrue on the Stock on the due date for redemption 
thereof unless payment of principal is improperty withheld or refined 
by the EIB. 

Font 

Tbe Stock will be available in registered form ("Registered Stock”) and 
in bearer form represented by bearer bonds m the denomination of 
£5,000 only ("Bearer Bonds"). Each Bearer Bond wifi have attached 
thereto on issue interest coupons ("Coupons") and a talon (TUoO 
which may be exchanged for further Coupons. 

Transfer 

Registered Stock will be transferable in amounts and multiples of one 
penny by instrument in writing as 5f the Stock were a security to which 
Section 1 of the Stock. Transfer Act 1963 and the Stock Exchange 
(Completion of Bargains) Act 1976 of Great Britain applied or by any 
other manner approved by die EIB and the Registrar The initial Register 
and Transfer Office for the Registered Stock wffl be at the specified office 
of the Registrar: 

Bearer Bonds will be transferable by delivery' 

Ex ch anges 

Subject as provided behrat Registered Stock may be exchanged in 
nominal amounts of £5,000, or integral multiples thereof; for Bearer 
Bonds. On issue. Coupons and, where appropriate, a Talon wifi be 
attached to Bearer Bonds in respect of subsequent Interest Payment 
Dates, provided that, in the case of a Bearer Bond issued pursuant to an 
application received on or after the working day preceding a Balance 
Date (as defined under “Payments" below), no Coupon will be a t tached 
m respect of the immediately succeeding Interest Payment Dale. An 
application to exchang e Registered Suck for Beam- Bonds shall have 
attached thereto the certificate for the Stock to which such application 
relates. If such Stock Certificate relates to a greater nominal amount of 
Stock than that in respect of which application for exchange n made or 
relates to a nominal amount of Stock which is not an integral multiple 
of £5,000, tbe balance of such Stock wifi remain in registered form and 
a Stock Certificate will be issued to tbe bolder in respect thereof: 

Subject as provided bdow. Bearer- Bonds may be exchanged for 
Registered Stock. An application for such exchange shall have attached 
thereto the Bearer Bonds to which such application relates together with 
all unnurtured Coupons and Talons, if any, which have been issued in 
respect thereof Failing presentation of all such unmanned Coupons and 
Talons, no exchange shall be made in respect thereof In the case of an 
application received on or after tbe working day preceding a Balance 
Date, a Coupon failing due for payment on the immediately succeeding 
Interest Payment Date shall for the purposes ofthis paragraph be deemed 
to have matured. 

Applications for exchanges may be made at any time after 23rd January 
1985 and must be made on tire foams available flom any at tbe specified 
offices of the Registrar; the Principal Paying Agent, the Exchange Agent 
and the Paying Agrats. Such forms, duly completed and signed, where 
appropriate, by each of tbe Stoc k holders named in the relevant Stock 
Certificate, must be lodged at the specified office of the Exchange Agent. 
No charge will be made in respect of exchanges. Ail applications far the 
exchange of Registered Stock for Bearer Bonds and rice vena wifi be 
irrevocable. An application shall be deemed to be made on receipt by 
the Exchange Agent ofa duly completed application form. 

Bearer Bonds issued in exch a n ge for Registered Stock wifi be available . 
at tbe specified office of the Exchange Agent on tbe third working day 
after receipt by the Ex ch a n ge Agent of the relevant application form 
duly completed and of the Stock Certificate. Stock Certificates in respect 
of Registered Stock issued in exchange for Bearer Bonds, and in respect 
of any balance of Registered Stock on an application for exchange to 
Bearer Bonds, wifi be despatched as soon as practicable; normally within 
six working days of receipt of the relevant application form duly 
completed and of the Bearer Bonds or Stock Gerri ficate, as ap prop r ia te. 
The initial Registrar will he the Bank irfEn gjuri and ite nfde* ■ 

will be Registrar’s Department, New Change, London EC4M 9AA and 
die initial Principal Paying Agent and Exchange AgRttwiQ bo the Bank 
ofEngland and its specified office wifi be Securities Office, Threadneedle 
Street, London EC2R 8 AH, or in each case, such other addresses as may 
tie notified to Stockholders in accordance with “Notices" bdow. In the 
event of any change in the above appointments, the EIB will appoint 
another Registrar having a specified office in tbe United Kingdom or 
another Principal Paying Agent or Exchange Agent having -a specified 
office in London, as the case may be, and notkc ofsuch appointments 
will be given to Stockholders in accordance with “Notice*" bdow. 

Further Issues 

If the EIB wishes to issue further stock so as to form a single issue vrfth . 
the Stock, it shall be at liberty u constitute such further stock fay a 
supplemental instru meat on terms that it shall be consoiidated and form 
a single issue with tire Stock. 

Payments 

In the case of Registered Stock, payments of interest cad principal wifi 
be made in pounds starting by means of warrants, drawn oa the Bank 
of England or on a Town Clcariag Branch of another baak in the Gty 
of London, despatched by post at ‘the risk of foe Stockholder. Interest 
will be payable to the persons who are registered as Stockholder! at the . 
dose of businesson the relevant Balance Date and warrants wifi be made 
payable to the Stockholder (oq .in the care of joint Stockholders, to foa 
first-named) and sent u his mustered address, unless instructions to tbe 
contrary are given by foe Stockholder (oc in the cue of joint 
Stockholders, by all the Stockholdeis) in such form as may be prescribed 
by the Registrar. Tbe Balance Date for each interest payment willbc the 
date determined by tire Registrar, felling approximately ooc month 
before each Interest Payment Date. Payment of principal wifi be made 
to. or to the order of, foe persons who are registered as Stockholder*, 
subject to receipt front them of such instructions ss-fbe Registrar may 
require, together vmh tbe Stock Certificate or such indemnity as U may 
require. In place of payment by warrant, the Registrar may make special . 
arrangements for tire payment of interest or principal to' a bank er - 
other financial institution in discharge of* instructions - given by tbe * 
Stockholder. 7 *• 
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b the case of Bearer Bonds, payments of interest will, subject as 
mentioned below, only be made against wmender of relevant Coupons 
and payment of principal will only be made a piincf surrender of the 
Bearer Bonds, in each case at the specified office of any Paying Agent 
aadootbcforc the due date. Payments of interest and principal made at 
the specified office of tin* Principal Paying Agent will be made not later 
thaothe fourth working day following surrender of the Coupons of 
Bearer Bonds, by a cheque in pounds sterling drawn on a hnnfc in 
Ifondon, or by. means of such other arrangements as may be agreed 
between the Principal' Paying Agent and the Stockholder. Payments of 
uterest and principal mode at the specified office of any other Paying 
Agent will be made by a cheque in pounds sterling drawn on, or, by 
agreement between the Paying Agent and the Stockholder, by transfer 
to an account maintained by the payee with, a bank in London. All 
payments will be subject to any laws or regulations applicable thereto. 

If the due date for payment of any amount of interest or principal in 
respect of any Coupon or Bearer Bond is not a business day, the bolder 
thereof shall not be entitled to payment of such amount until the next 
following business day and shall not be entitled to any further interest 
or other payment in respect of any such delay. In this section 
“Payments" die expression "business day" means any day on which 
banks are generally open for business in the place where the specified 
office of the Paying Agent at which the Cbiupon or Bearer Bond is 
presented for payment iSAtuatedand (in the case of payment by transfer 

to an account maintained by the payee in London as re f err ed to above) 
on which dealings in pounds sterling may be carried on both in London 
and is such place. 

The initial Paying Agents and their specified offices win be as listed 
below The E1B win at all times maintain a Paying Agent in London and 
in at least one country in Europe other than the United Kingdom. 
Stockholders will be notified in accordance with “Notices" below of the 
replacement of any Paying Agent, a change in its specified office or the 
appointment of additional Paying Agents. 

Events of Default 
In the event that: — 

6) the E1B shall default in any payment of interest in respect of the 
Stock or any part of it and such default ffta/f not have been cured 
by payment thereof within 30 days; or 

GO the E1B shall default in the due performance of any oT hs other 
obligations in respect of the Stock and such default shall continue 
for a period of 30 days after written notice thereof shall have 
been given by any Stockholder to the EIB ar its office at 100 
Boulevard Konrad Adenauer. L-2950, Luxembourg or at such 
other address as shall be noli fled to Stockholders under “Notices" 
below; or 

(iu) any other indebtedness of the EIB for borrowed money shall 
become due and payable prior to the stated maturity thereof as 
a result of a default thereunder or any such indebtedness shall 
not be paid at the maturity thereof as extended by any applicable 
grace period therefor or any guarantee given by the EIB for 
borrowed money shall not be honoured whhin 30 days when due 
and called upon in accordance with its terms, 

then, upon written demand by any Stockholder to the EIB at the specified 
office of the Registrar in the case of Registered Stock oral the specified 
office of the Principal Paying Agent in the case of Bearer Bonds, the 
Stock held by such person shall become immediately due and payable, 
together with accrued interest, upon the date that such written demand 
is received unless prior to such dale the EIB <h«n have cured all such 
defaults. 

Prescription 

Stockholders will cease to be entitled to amounts due in respect of 
interest which remain unclaimed for a period of five years and to 
amounts due in respect of principal which remain unclaimed fora period 
of ten years, in each case from the dale on which the relevant payment 
first became due. 

Repl ac ement of Stock Certificates. Bearer Bonds, Coupons and Thloas 
If any Stock Cfertifkaie. Bearer Bond, Coupon or fhkm is mutilated, 
defitced, destroyed, stolen or lost, it may be replaced on application to 
the Registrar in the case of Registered Stock or to the Principal Paying 
Agent in the case or Bearer Bonds, Coupons or Talons upon such terms 
as to evidence and indemnity and subject to the payment of such fee, if 
any. as the EIB and the Registrar or the Principal Paying Agent may 
require. Mutilated or defaced Stock Certificates, Bearer Bonds. Coupons 
or Talons must be surrendered before replacements will be issued. In 
the case of any application received by the Principal laying Agent for 
the replacement of destroyed, stolen or lost Bearer Bonds, Coupons or 
Talons, the Principal Paying Agent may decline to issue any 
replacements until the expiry of 12 months from the date of receipt of 
the application in the case of Bearer Braids or until the expiry or six 
months from such date in the case of Coupons or Talons. 

Title to Bearer Bauds, Coupons trad Talons 

The EIB. the Exchange Agent and any Paying Agent may treat the holder 
of any Bearer Bond, Coupon or Talon as the absolute owner thereof 
(whether or not overdue and notwithstanding any notice to the contrary 
or writing thereon) for the purposes of malting payment and for an other 
purposes. .... 

Notices 

AO notices shall be valid if despatched by post to the registered 
Stockholders at their registered addresses (or; in the case of joint holders, 
to the first-named at his registered address) and if published in one 
leading daily newspaper printed in the English language and with general 
circulation in London oc if this is not practicable, in a newspaper having 
general circulation in Europe. It is expected, however, that publication 
of such notices will normally be made in the Financial Times. Any such 
notice shall be deemed to have been given on whichever Is the later of 
the day following the dote of such despatch and the date on which such 
publication is first made. 

MtfNkatfM of Rights 

The conditions of the Stock, the provisions of the Instrument and the 
rights of the Stockholders will be subject to modification by 
Extraordinary Resolution of the Stockholders as provided in the 
Instrument. Such a Resolution will require a majority of not less than 
three-quanm of the votes cast thereon. 

Governing low, JuMtction and Agent far Service of Process 

The conditions of the Stock and the provisions of the Instrument will 

be governed by. and construed in accordance with, English bw. 

Within the Member Slates of the European Communities, the property 
and assets of the EIB may not be the subject of any administrative or 
V yi measure of constraint except both by judicial decision and with the 
authorisation of the Court of Justice of tire European Communities. 
Subject to this restriction, any Stockholder will be entitled to bring any 
legal action or proceedings against the EIB in respect of tire Slock many 
competent court in England or Luxembourg or in any other country 
where the EIB shall hereafter have its legal seat. 

So kmg as any of the Slock is outstanding, tire EI8 will ensure that there 
is an agrot appointed to accept service of process on its be half in England 
in respect of any such legal action or proceedings brought in the English 
courts. The agent initially so to be appointed by the EIB will be The 
Securities Management Trust Limited at its registered office for the tune 
being, which is currently 19 Old Jewry L on don EC2R 8 HA. 


USE OF PROCEEDS 

The net proceeds to the EIB from tire issue of the Stock will be used id 
die general operations of the EIB. 

STOCK EXCHANGE DEALING 

Tbe Stock will be eligible to be dealt in ooTbe Stock Exchange in the 
Gilt-edged market in both registered and bearer form. The Stock will 
normally be traded for settlement and delivery on the working day after 
tire date of the transaction. Under current market practice the price or 
the Stock will be quoted inclusive of accrued interest until the Stock has 
five years or less to run to maturity It is expected that dealings on The 
Stock Exchange will begin on Friday 21st September; 1984. 


CURRENT UNITED KINGDOM TAXATION AND STAMP DUTY 
Income Tax 

The United Kingdom Inland Revenue have confirmed that under 
current arrangements interest on the Registered Stock is payable without 
deduction of United Kingdom income tax, subject to the proviso that 
on the occasion of each interest payment the Registrar of the Stock 
will supply the Inland Revenue with the names and addresses of the 
registered Stockholders » whom interest is doe, the amount of 
Registered Stock bdd by them, ite names and addresses of any other 
persons to whom interest is paid on the insinuations of snot Stockholders 
and the amount of interest paid to each. 

In the case of interest payable on the Bearer Bonds which is paid against 

surrenderor Coupons toa Paying Agent in the Um ted Kingdom, incrane 
tax mil be deducted from each payment in the absence of an affidavit in 
the fotm required by foe Inland Revenue to the effect that the beneficial 
owner is not resident in the United Kingdom for tax purposes Howtr, 
under ament intend Revenue practice, a bank in the United Kingdom 
which is recognised as such by the Inland Revenue may receive inieresw 
paymeats without deduction of tax if tt certifies on the occasion of 
each such payment. that h owns the underlying Bearer Bonds and is 
beneficially entitled to the interest 

Capita) Gates Ikx 

The Stock will not be a "deep discount security* the lax treatment of 
which fens to be determined by Section 36 of, and Schedule 9 to, the 
Finance Art 1984. The United Kingdom Inland Revenue have 
-confirmed that, notwithstanding that the issue price of the Stock may 

be below its nominal value, under cunem law no part of that nominal 

value paid on redem p tion off the Stock m November 2004 (or upon the 
Stock becoming redeemable following an event of defeuft pursuant to 
the provisions set out trader "Events of Defeult" above) will be treated 
as sutgett to United Kingdom tax as income (except where the recipient 
a a person holding (be Stock as a dealer for United Kingdom tax 
purposes). They have also confirmed thsCunder current law, on a 


disposal of the Stock in the open market by a holder of the Stock (other 
than a disposal by a person holding the Stock as a dealer for United 
Kingdom tax purposes, but including any disposal by any otter person 
on a purchase made by the EIB or the Purchase Agent pursuant to the 
provisions set out under "Redemption and Purchases" above), no part 
of ite disposal proceeds received will be subject to tax as income. 

Tbc Stock will be a qualifying corporate bond within the meaning of 
Section 64 of the Finance Act 1984 for the purposes of United Kingdom 
lax on capital gains. Gains on Slock held for more than 12 months will 
generally be exempt from that (ax by virtue of Section 67 of the Capital 
Gains Tax Act 1979 (as extended by Section 64 of the Finance Act 1984). 
Capital losses on disposal of Stock held for more than 12 months from 
the relevant acquisition will not be allowable losses. 

Stamp Duty 

Transfers of Slock are free of United Kingdom stamp duty. 

INVESTMENT STATUS 
Trustee States 

Registered Stock, when listed, will be an investment felling within Pan 
II of the First Schedule to the Trustee Investments Act 1961. Investment 
by tTUSUes in Bearer Bonds is subject to the provisions of section 7 of 
the Trustee Act I92S. 

Bonding Society Status 

Registered Stock, when listed, will be an investment Ming within the 
Schedule to the Building Societies (Authorised. Investments) (No. 2) 
Order 1 977 (as amended) and will initially fell within Pan IU of that 
Schedule. 

Xasarance Company Regulations 

The EIB is an "approved financial institution" within the meaning of 
Pan V of The Insurance Company Regulations 1981. 

INFORMATION RELATING TO 

THE EUROPEAN INVESTMENT BANK 

Introduction 

The EIB is an international institution established by the Treaty ofRome 
in 1938. The EIB's capital is subscribed by the me mber states of the 
European Econom ic Comm u nity (the “Community" or the “EEC"). The 
ETB grams loans and guarantees to finance investment projects, utilising 
its own capital resources and borrowings on capital mvkms. The EIB is 
situated at 100 Boulevard Konrad Adenauer. L-2950, Luxembourg, in 
the Grand Duchy of Luxembourg. 

Purpose 

Under the Treaty of Rome, the purpose of the EIB is to contribute to 
the balanced and steady development of a common market among the 
member stales of the EEC (the “Member States"). To that end, operating 
on a non-profit-making basis, the EIB is required by the Treaty to grant 
loans and give guarantees for projects which develop the less advanced 
regions of (he Grmmitnity and, where the projects are of such a sire or 
nature that they cannot be entirely financed from resources availabk in 
the individual Member States, for projects which modernise or convert 
undertakings or develop new activities, or which are of common interest 
to several Member Slates. In addition, the EIB grants loons and gives 
guarantees for projects outside the Community, generally within the 
framework of agreements between the EEC and non-Mem ber Suites. 

Con sti tution and Membership 

The EIB is separate from the other European Community institutions 
and has its owA governing bodies, sources of revenues and financial 
operations, and is solely responsible for iu own indebtedness. The EIB 
is governed by the provisions of the Treaty of Rome, the Statute of the 
EIB as amended (the "Statute"), which is annexed as a protocol to the 
Treaty of Rome, and the Protocol on the Privileges and Immunities of 
the European Communities. Under these provisions the EIB has a legal 
personality and may be a party to legal proceedings. 

The members of (fie EIB are the ten Member Stales of the EEC and the 
following table sets out the share of each Member State in the su b scribed 
capital or the EIB at 30th June, 1984:— 

At 30th June. 1984 


Lending Operations in the United Kingdom 

In the period from 1st January. 1 97). when (he United Kingdom joined 
the EIB. to 30th June. 1984. the EIB lent 3,0X7 million ECUs for 
investment projects in the United Kingdom. 


The following table sets out the lending in the United Kingdom by the 
EIB since 1979:— 
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Lending by the EIB in the L'nited Kingdom has been mainly directed to 
projects in the industrial, energy and infrastructure sectors', about 67 per 
arm. of the lending has been for regional development projects. 

References to ECUs are to the European Currency Lfritt used by the 
European Communities. The value of the ECU in terms of sterling was 
as follows on the dates indicated: — 

At 3 1st At 14tk 

December. At 30th June. September, 

1983 1984 1984 


1 ECU - £0.570600 £0.593933 £0.5M393 

The EIB uses the ECU as the unit of measure for the capital accounts or 
Member States and as the common denominator for presenting its 
financial statements. 

Further information relating to the EIB is available from Evict Statistical 
Services. 

Information as' at 3 1st December, 1983 relating to the EIB is a summary; 
complete financial statements are included in its 1983 Annual Report 
which b available for inspection as set on in “General Information"* 
below. Information as at 30th Jane, 1984 is uh™ from mtandited 
statements of the EIB. 


GENERAL INFORMATION 

By an Underwriting Agreement dated 17th Sep t ember. 19S4, S. G. 
Warburg & Co. LuL. Baring Brothers & Co.. Limited. Hambros Bank 
Limited. Klein wort. Benson Limited. Samuel Montagu &. Co. Limited 
and Morgan Grenfell 8t Co. Limited (the “Underwriters") have agreed 
with the EIB to underwrite the issue of the Slock. The Underwriting 
Agreement is subject to certain conditions and may in certain 
circumstances be terminated. If the Underwriting Agreement is 
terminated or does not become unconditional, no applications for the 
Slock will be accepted or. as the case may be, acceptances of applications 
for the Stock will become void. 

The EIB has agreed to pay the Underwriters commissions aggregating 
£1.25 per £100 nominal amount of Stock for their services as managers 
and underwriters of the issue, out of which will be paid, by the 
Underwriters on behalf of and as agents for the EIB, commissions to the 
brokers to the issue in respect oftheir services to the EIB in connection 
with the issue and to certain other persons who have agreed with the 
EIB to accept sub-underwnting participations in respect of the issue of 
the Stock The EIB will pay brokerage of I2*p per £100 nominal amount 
of Stock to recognised bonks or stockbrokers (as defined under “Terms 
of Payment in Respect of Applications" above) or licensed institutions 
within the meaning of the Banking Act 1979 on allotments made in 
respect of applications bearing their sump: this commission will not. 
however, be paid in respect of any allotment which arises out of a 
sub- underwriting commitment. No payment of brokerage will be made 
where the recipient would have been entitled to a total of less than 
£1.00. The total expenses of the issue (including the above-mentioned 
com missions but excluding brokerage) are estimated to amount to about 
£1.375 million and are payable by the EIB. 

The Stock in the form of Bearer Bonds has been accepted for clearance 
by Eurrxlear Clearance System RLC. 10439 and by CedejlSA. 292630. 


Documents for Inspection 

Copies of ibe following documents will be available for inspection at tbc 
offices of Fresh fields, Grindall House, 25 Newgate Stmt, London EC1 A 
7LH during normal business houra until 1st October, I9S4:— 


(i) the Statute of the EIB; 

(ii) the annual reports of the EIB, containing the EIB's audited 
Financial Statements, for (he five years to 31st December, 1983; 

Hit) the Underwriting Agreement refereed io above; 

(iv) a draft, subject to modification, of the Instrument constituting 
the Stock referred to above, including the form and wonting of 
the Slock Certificate and the Bearer Bond: 

(v) a draft, subject to modification, of ite Purchase .Agency* 
Agreement; 

(vij 3 draft, subject to modification, of the Registrar's. Paying and 
Exchange Agency Agreement; and 

(vii) a copy of the Journal of ike Institute of Actuaries. VoL 105, Part 
1, 1978, pp. IS to 26. 


PRINCIPAL OFFICE OF THE E LUO PEA N INVESTMENT BANK 

100 Boulevard Konrad Adenauer, 

L-2«JS0, 

Luxembourg, 

Grand Duchy of Luxembourg 


RECEIVING BANK 
Bonk of England, 
New Issues. 
Watling Street, 
London EC4M*A.\ 


REGISTRAR 
Bank of England, 
Registrar's Department. 
New Change. 
London EC4M 9AA 


PRINCIPAL PAYING AGENT AND EXCHANGE AGENT 
Bank of England!, 

Securities Office, 

Threadnccdle Street. 

London EC2R SAH 


FAYING AGENTS 

Cukse d'Epugne de rfcrat Banqoe Internationale 

do Grand-Dad* dr Luxembourg, a Laxembourj; SLA* 

Basque dr lT-iat, 2 Boulevard Royal, 

I Place de Mm, Luxembourg. 

Luxembourg. Grand Duchy of Luxembourg 

Grand Duchy of Luxembourg 




(millions of ECUs) 

(percent) 

Germany 


.. 3.150.0 

21.875 

France 

,, 

.. 3,150.0 

21.875 

United Kingdom . . 


.. 3,150.0 

21875 

Italy .. 

. . 

.. 2.520.0 

17.500 

Belgium 


829.5 

5.760 

Netherlands 

.. 

829.5 

5.760 

Denmark 


420.0 

2.917 

Greece .. 

„„ 

225.0 

1.563 

Ireland .. 

.. 

I0S.0 

0.729 

Luxembourg 

•• 

21.0 

0.146 

Total .. 


.. 14,400.0 

_mooo 

Negotiations were begun in 1978 with Portugal and in 1979 with Spain 


with a view to their accession to the European Communities. 
Membership oT the United Kingdom 

The United Kingdom became a member of the EIB on accession to the 
European Communities on 1st January. 1973. The Treaty of Rome was 
given effect in the United Kingdom by the European Communities Act 
1972. Following the increase in the EIB's subsen bed capital to 14.400 
million ECUs on 3isi December. 1981, the United Kingdom’s share is 
3.150 million ECUs (almost 22 per cent, of the totall. Of this, 217.3 
million ECLls had been paid in on 30th June. 1984 and 103.3 million 
ECUs is to be paid in half yearly instalments by the end of October 1987. 
and the balance is subject to call (as described below). On the Board of 
Directors of the EIB, the United Kingdom nominates three of the 19 
Directors and two of the 11 Alternate Directors. Each Director has one 
vote. 

Summary of Operations 

At 30th June, 1984, loans outstanding from the EIB amounted to 
26.580.8 million ECUs, includ i ng undisbu reed portions. Of th is amount, 
36 per cent, was for energy, 19 per cent, for industry, 12 per cent for 
leteeommuakaiions and 13 per cent, for transport. In addition, at 30th 
June. 1984. amounts outstanding under guarantees given by the EIB 
totalled 996.8 million ECUs. When granting loans or guarantees the EIB 
requires the guarantee of a Member State or other adequate security. Of 
the loans outstanding at 30th June. 1984, approximately 90 per cent, 
were granted to, or guaranteed by. Member States, public institutions of 
Member States or the EEC. 

The EIB finances its lending programme principally from borrowings 
in the capital markets of the Community and non-member countries 
and in the international capital markets. At 30th June. 1984. the EIB's 
funded debt amounted to 22.445.9 million ECUs. At the same date, the 
capital subscribed by the Member States was 14.400 million ECUs, of 
which 993.2 million ECUs had been paid in; of the remaining 1 3.406.8 
million ECUs, 472.5 million ECUs will be paid in by the end of October 
1987 and will then be available for disbursement in loans, and 12.934.3 
million ECUs is subject to call, to the extent required to meet the EIB's 
debt service obligations. No such calls have been made. 

At 30th June, 1984. funds generated internally, which have been built 
up since the EIB began operations, amounted to 2,221.4 million ECUs. 


Capital, Reserves and Other Selected Financial Data 



At Jlst 

At 30th 


December. 

June. 


I9S3 

J9B4 


— 

■ 

Capital and Reserves 

Capital 

(millions of ECUs) 

Subscribed.. 

14.400 

14.400 

Available for call , . 

12.934 

12.934 


-■ 

1 " 

Paid m capital (a) ,, 

1.466 

1. 466 

Reserve Fund and other Reserves (b) 

2.020 

2.221 

Funded Debt „ 

20.749 

22.446 

Total 

24.235 

26,133 

Other Selected Financial Data 



Cash, bank deposits and investments 
Loans outstanding by location of project 

2.521 

2,656 

Within the EEC (c) .. 

In Mediterranean countries and 

22,279 

23,998 

Portugal .. 

1,543 

1,761 

In other stales 

826 

812 

Total 

24.648 

26,581 


u 1 

* 

Guarantees outstanding .. .. 

Total loans and guarantees 

1,01 1 

997 

outstanding .. 

Loans and guarantees as proportion 
of subsaibed capital (Statute 

25,659 

27.578 

limits proportion to 250 per cent.) 

AofB.— 

178% 

192% 


fa) Paid, n capital Hi 31st Deermbtr. 1983 unprised 9X> million ECUs pad in and 
540 miifion ECUs V b* pad ut ty t*v md Oaohw IQS' At 30th June. 1984, 
such ame im wr 993 milium ECls and 4*3 milium ECUs impranetr 
ft) /nebula the balance tf the profit and her aecouMi/br the gear to Hst Deamber. 
JWtf tg 393 milium ECUs ami a punsum if IS miHitm ECUs for romrnton 
rate aefpaimaus. Far the six months to 30lh Jima /8W, such amount* Mar 201 
nullum ECUS and 20 mithou ECLs respeanrlji 

fcj ladudrs cm jin Icamjbr pmjtas on the ftorwrgian cominmtal ihrii. m .iMma 
and in TIuhsul 


There has been no material advene change in the financial condition of 
the EIB since 31st December, 1983. 

The EIB is not aware of any litigation or claims of material importance 
pending or threatened against it. 

No person is authorised to give any information or to make any 
representation not contained herein or in the Extel Card dated 14th 
Septrmbei; 1984 giving information relating to the EIB (or any 
abridgment hereof or thereof authorised by the EIB) and any information 
or representation not contained herein or therein must not be relied 
upon as ha ving been authorised by the El B or by any of the Underwriters 
named above. This Prospectus does not constitute an offer of. -or an 
.invitation to subscribe foe, the Stock in any jurisdiction to any person 
to whom it is unlawful to make such an offer or invitation in such 
jurisdiction. 


LEGAL ADVISERS TO THE UNDERWRITERS 
FreshfieUs, 

Grindall House, 

25 Newgate Street. 

London EC1A7LH 


BROKERS 


Rowe & Pitman, 
City-Gate House. 
39-45 Finsbury Square. 
London EC2A IJA 


Punips&Dmq 
1 M Moorgate. 
London EC2M 6XP 
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APPLICATION FORM 

Thcuppfkmfow fat tc opened at 1QM) m. oa T kanduf, 2bth September, IMUnudl will be doted at any daw thereafter an that day. Thh form wan 
be Mgedl at the Saak of En g lan d. New Issues (ETBX Wailln* Street. Loudon EC4M 9AA or ahrmwords wH later then 3J0 pja. oa Wednesday; 19th 
September; 1984. mu) of ibe Breaches of the Baalt of England oral the CbwprwABBicy of the Bank of Eagtead. 


European Investment Bank 

Issue on a yield basis off £100,000,008 Loan Stock 2004 

Payable as follows: On application, £30 per cent By 22nd January, 1985, the balance of the issue price. 


To: Bonk of England, on behalf of and as a pent (bribe European Investment Bank (lb* "EIB") 

In accordance with the terms of the Prospectus dated 1 8th S ep tember. 1984 (tbc “Prospectus"), I/we request you to allot mr/us Stock as set out below. 
Applications must be fora minimum of £100 nominal amount of 
Stock and thereafter for the fallowing multiples of Stodc— 


Amount of Stock applied for 


Multiple 


Bm 1 


Box2 

Nominal amount of Slock 


Amount enclmcd at £J0 per cent. 

applied for 


of the nominal amount applied forf 

£ -00 


£ .00 


£100 la £5.000 .. £100 

£5,000 lo CXUlOO £500 

OJ.r /10 to £50.000 £ 1.000 

£50.000 or greater £5.(N0 

1/Wfc enclose a diequet in the amount set out in Box 2ah»ic. 

I /We undertake in accept the amount of Slack applied for or any less amount that may he aliened in respect of this application and io pay for the same in 
conformity with the terms of the Prospectus. 

In consideration of the EIB agreeing lo allot the Stock on and subject to die terms and conditions of the Prospectus and of the Underwriting Agreement 
referral to therein. 1 /we agree that this appJiiatwn shall be im?* arable until Thursday. 27 ih September. 1984 and that this sentence shall commute a 
collateral contract between the EIB and me /us which shall become binding upon the despatch by mail to. or lire delivery of this application form duiv 
completed to. the Bank of England. New Issues (EIB), Willing Street. London EC4M 9AA or a Branch or the Agency referred to abore l/wte understand 
that ibe completion and delivery of ibis form accompanied by myAwr cheque constitutes a representation that my/our cheque will he honoured on first 
presentation. f/W: hereby engage to pay the balance payable on the Slock by 22nd January, 1985 on any allotment made io me. 'us in respect of tbu application 
and I/we understand that failure to pay such balance by the due date will render the amount previously paid liable to forfeiture and the allotment liable to 
cancellation and that interest calculated on the basis described in the Prospectus may be charred on such balance if accepted after iu due date and that the 
Bank of England, on behalf of the EIB. may. without prejudice to any other ntthts, in default of payment sell the Stock fully paid for the account of the EIB. 
1 /We hereby request that any allotment ofStock to me/us be evidenced tea bearer letter of oHotment addressed 10 me/us and be sent bv first class post at 
my/our risk to mc/us at the address shown below (unless the alternative method of payment is being used and Bo* A below is tK-kedl. I /We acknowledge 
that any letter of allot mem and. if appropriate, any cheque for any application moneys returnable lo me/us is liable lo be held pending clearance of the 
payment enclosed, or engaged lo be made below 


Doled. 


-September. 1984 


PLEASE USE BLOCK LETTERS 


SIGNATURE. 


oC or on behalf oC applicant 


MR/MRS/ 

MISS 


FORENAMEIS) IN FULL 


5URNAME 


FULL POSTAL 
ADDRESS.-— 


POST-TOWN 


COUNTY 


POSTCODE 


f A NfMie ebeqar must aeco 


■inn form unlese Ite 


tthcnniK method of payment (see below), available only to respect of 
payments of £50,08* or more, is riMtrd. Cheques should be made 
payable IO “Bonk of England" amt crossed “EIB Stock”. Cheques mm 
be dram oa a branch a the United KtngdMn. *6* Ctenmef bloods a 
the life of Moo of ■ bank which it either a meiohrr ef the London ar 
Scottish Gearing Hones or wkfch bos arranged Tor Us cheques to be 
cleared ihroash the fad&ties provided for the members of those Clearing 
Houses. 


SUMP CNF RECOGNISED BANK. STOCKBROKER OR LICENSED 
INSTITUTION AS DESCRIBED IN THE PROS PECTUS CLAIMING 

BROKERAGE 


ALTERNATIVE METHOD OF PAYMENT 

(This method of payment is mailable only to recognised beaks V 
uockh/oim us described in the Praspeclm) 

Wc hereby engage » pay ihe Bank of Enofand at New tones, Wulira 
StieeL London EC4M 9AA for credit to the account tfcspwird 'OB 
Stock' by IOjdO am. on 2ftib SrpKmbec. 19&4 the amount ui To**n 
Oaring Funds representing payment u the rale of £30 per cenL of the 
nominal amount of the Stock allotted to the person named about tn 
reapm of fats application. In conudcralKM of the EIB lereting lo allot 
the Stock as mtflMMd above, we agree that this eneaptnent shall 
be irrevocable until 27ih September. 1484 and that ibis salience shall 
commute a coUateral contract between the £1B and M "ft** shall 
become htradtBE upon despatch or delivery of this application form to 
Bank orEngland. New Issues (EiBk Itallmf; Street, London EC4M VAA 
ora Branch of the Aftfoey referred to above. 

Authorised 


Phase lick bn ir you wish lo colleei your bearer letter erafloiinem between 
9.00 a.m. and noon on Thursday. 27th September. I9&4. from the Bank of 
England. New Issues (EIB). Witling Street. Londoa EC4, Any utuollnicd 
letters of aUonremt will he despatched by fint class pou w the address pvtn 
above. 


U*cA 

■-o 


I A'prtte tf rtreg ms ed honk or oocUimken 


\Addmsinfiilb. 


L. 


BMACo^M M3PWCTU 


J 
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CHEMICAL GIANT OPENS $85 M RESEARCH COMPLEX 


POLYMER SCIENCE 


Why 


BY STEPHANIE YANCHINSKI IN WILMINGTON, DELAWARE 


Molecule chains 
test water purity 


FORTUNE 

SYSTEMS 

To stay ahead 
we think ahead 


Market leaders 
in micro technology 


01-741 5U1 


WITH THE official opening of 
a massive new research com- 
plex in Wilmington, Delaware, 
the American chemical giant 
Da Pont has sounded a warning 
that it Intends to become a 
major force in the pharmaceu- 
tical business and In biotech* 
oology. 

The five-story complex, to- 
gether with expansion of cur- 
rent research facilities, cost the 
company $85m and adds over 
250.000 square feet of research 
space for 700 additional staff 
dedicated mainly to the develop- 
ment of new drugs and agri- 
chemicals. 

Chairman Edward Jefferson 
said that “ innovation is vital " 
in Du Pont’s current stalworts, 
its polymer and energy busi- 
nesses. but that Du Pont pro- 
ducts from basic research in the 
next decade will come: “ not 
just from chemistry and poly- 
mer science but increasingly 
from electronics and plant and 
health sciences ” including bio- 
technology. 

The company rhich made its 
money first in explosives, then 
polymers, currently ranks among 
the top ten in research spend- 
ing in the world, with a budget 
of over $lbn set aside to sup- 
port its conventional businesses 
in fibres and polymers as well 
as its newer activities in photo- 
graphic products, electronics, in- 
strumentation, petroleum 

exploration, and production. 



Edward Jefferson of Du Pont: 
“ inn ovation is Vital** 

Life sciences, including phar- 
maceuticals, diagnostics and 
agricultural chemicals, accounts 
for about 25 per cent. Pharma- 
ceuticals claim S54m, a dispro- 
portionately high sum in 
relation to sales. 

The company agrees it is in- 
vesting heavily in pharmaceu- 
tical research. 

The intention is to trans- 
form a small pharmaceutical 
company with about a dozen 
products into a firm of 


“ global " consequence by the 
1990s. 

Dr Richard Quisenberry. 
director of basic research at 
Dupont, estimates that the 
capital investment in life 
sciences made over the past 
year by the company, is close 
to $150m including that spent 
on the new research complex. 

At the moment, the company's 
pharmaceutical sales of about 

5135m are dwarfed by the 
S4.77bn earned last year from 
fibres although the company 
plans to launch a new longer 
lasting drug for treating drug 
addiction, which it expects to 
be a commercial winner made 
by conventional chemistry. 

Meanwhile, by far the largest 
proportion of Quisenberry’s 
budget for life sciences will be 
dedica ted to a wide-ranging 
research programme for finding 
new drugs. 

Dupont's scientists will tackle 
many of the major Western 
diseases. including cancer, 
atherosclerosis, and other forms 
of heart disease, high blood 
pressure, arthritis, and brain 
disorders such as senile 
dementia, the Alzheimer's 
disease, which afflicts intellec- 
tual deterioration on millions 
of Americans, young and old. 

The new complex is equipped 
with the latest in computer 
software and hardware for 
molecular modelling, high- 
powered laboratory equipment 


resonance, and X-ray crystallo- 
graphy for ** picturing " the 
structure of complex molecules 
such as proteins, and the latest 
in genetic engineering tech- 
nology. 

It includes at least five high 
security facilities for the most 
dangerous experiments. There 
is a wing for housing 21,000 
animal; for testing new drugs. 

Together these technologies 

will help Du Pont’s scientists 
“ design " new drugs in a 
much more rational way, based 
on the knowledge gained from 
basic research in the largely 
unexplored territories of 
neurobiology and immunology. 

The company already sells 
one biotechnology product, a 
test based on monoclonal 
antibodies for detecting a drug 
used to treat asthma in the 
blood. The test is adapted for 
automated use in Du Ponfs 
current line of machines for 
clin ical analysis, and costs 
$3.00 a test 

In collaboration with Bio- 
tech Research Laboratories, Inc, 
a biotechnology company 
acquired by Du Pont, scientists 
are developing a diagnostic 
kit for AIDs. 

Agricultural chemicals re- 
presents another major area 
for investment at Du Pont. In 
1982 the company launched a 
new type of herbicide called 
Glean so powerful it could be 
applied in teaspoon quantities. 


such as nuclear magnetic 
yet harmless to man and his 
animals. 

Research within the company 
is currently aimed at produc- 
ing crop plants resistant to 
Glean. They already have a 
Glean-resistant tobacco, pro- 
duced by conventional breed- 
ing techniques. Du Post's 
scientists have succeeded in 
isolating the gene responsible 
for this resistance in plants 
and have “ cloned " it In 
bacteria. 

The next step is to find a way 
of inserting the gene into 
crops such as soyabean. 
Another target is to study bow . 
food crops use s unlig ht and ] 
carbon dioxide, in order to 1 
find ways of regulating plant ! 
growth and increase food pro- , 
duction perhaps through new ' 
types of chemical regulators. 
The company is also looking 
into developing new kinds of 
plants more resistant to 
certain diseases, fungi and 
pests, again, the company says , , 
to aid in the search for new 
chemicals. 

Dr Dale Wolf, group vice- 
president for Du Pont's Agri - \ 
cultural Chemicals Department, j 
denies the company is going into j 
the seed business, as lie thinks i 
there are too many seed com- ' 
panies already. Nevertheless, he I 
admits that it depends on “how j 
the research develops, keeping 
in mind the best way to put an 
invention on the market” I 


LONG chains of molecules 
curled into tiny spheres are at 
the heart of a novel system for 
testing water purity. These com- 
plex molecules, a kind of poly- 
mer, have been developed by 
Applied Polymers Systems Inc 
(API), an lS-monttKold U.S. 
company. 

API hopes that the molecules 
will replace existing testing 
methods. The market potential 
is more than $200m a year in 
the U.s. The molecules, less 
than one thousandth of a milli- 
metre in diameter, are 
suspended in pure water and 
this suspension becomes the 
calibration standard. It measures 
the turbidity of the water which 
is an indication of the water 
purity. 

Testing equipment has to be 
constantly calibrated. Existing 
machines use a highly toxic 
substance called Forazin as the 
standard. It is unstable and 
new mix tures are frequently 
needed. API says that its 
suspended molecules are more 
stable and so last longer. 

Another U.S. company, the 
Biochemical Research and 
Development Corporation 

(Biochem) is also trying to 
break into the water treatment 
business. Its founder. Dr John 
Porter, isolated bacteria which 
can be used to treat waste water 
and industrial effluent. 
Biochem says that its bacteria 
break down organic materials 


Matsushita in Video Technology 
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The new Hi-Fi VHS audio system in our NV-850 
video cassette recorder offers true high fidelity sound re- 
production. Profoundly superior to the conventional VTR. 
And better even than almost all audio cassette or open reel 
decks. In fact, this versatile video component, equipped 
with audio level meters, can double as a hi-fi audio deck 
capable of 4 uninterrupted hours* of brilliant recording. 

Panasonic Hi-Fi VHS employs two rapidly rotating 
audio heads on the video head cylinder, in addition to . 
a conventional fixed audio head, to produce a relative tape- 
to-head speed more than 200 times faster than the fixed 
head design. And we have adopted a new FM (Frequency 
Modulation) conversion method for sound recording. 
Quite simply, the increase in tape-to-head speed and the 
FM conversion method create a tremendous improve- 
ment in sound quality when Hi-Fi VHS is connected to 
your audio system. 

The specs speak for themselves. Hi-Fi VHS boasts a 
greatly extended, flat frequency response of 20Hz— 20kHz 
(DIN). And an extremely wide dynamic range of more 
than 80dB. 

The thrilling sound of Hi-Fi VHS is the perfect 
partner for Panasonic’s celebrated VTR picture per- 
formance. The NV-850 s innovative 3-video-head system 
delivers completely clear, jitter-free playback in our Super 
Still mode. A rugged, one-piece aluminium die-cast chassis 
that provides optimum contact between video heads and 
tape, and our famous quartz-locked direct drive motors 
that perform with incredible 99-999 percent rotational 
accuracy— both original developments— form the founda- 
tion for this rock-solid picture quality. 

Performance like this doesn't come easily. It's the 
product of a huge commitment to R&D from Japan’s 
largest consumer electronics group. Matsushita Electric. 
A commitment that's made us a frequent source of new 
video technology and the world’s leading manufacturer 
of home video equipment. 






Panasonic 

Matsushita Electric 


For further details please contact: Panasonic U.K. Ltd., 

300/318 Bath Road. Slough. Berks SL1 6JB. Tel: Slough 34522. 
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faster than other types in com- 
mercial use. 

Biochem's bacteria have been 
tested in the U.S. for many 
yean. Now the company is try- 
ing to market the product over- , 
seas, so far the going has been 
rough. 

In contrast, API has made in- 
roads with its polymer spheres. 
In water testing industrial con- 
cerns including IBM, Amoco 
and Shell Chemicals as well a a 
several U.3. water authorities 
have adopted API's system. 

But the molecules may find a ! 
use in cosmetics and medicine. 
API and a so far unnamed cos- 
metic company is developing 
skin care products using its 
novel polymer. The polymer 
spheres can hold substances 
within their chains and release | 
them in a controlled way. These 
materials could be moist urisers. : 
scents, ann-perspirants or sun : 
creams. The benefit would be 
that the skin products would i 
work longer. 

In medicine this ability to 
hold substances is being ex- 
ploited in diagnostic tests, pro- 
tein purifications for biotech- 
nology products, for example. 
Protein purification is a market 
expected to be worth S500m by 
the end of the decade. API 
is not alone in this market, how- j 
ever. Pharmacia, the Swedish j 
pharmaceuticals group, has com- 1 
peeing production based on tiny 
sugar spheres. 

ELAINE WILLIAMS 


Communication 


Computer 

networks 


THE ISLE of Van Govern- 
ment has installed a comput- 
ing system based onus EUNet 
local area network to link its 
Boards (Ministries), depart- 
ments and public services. 

Built fay Digital Micro- 
systems of Wokingham, 
Berks, the network was 
Installed, by Xenon Computer 
Systems, who. also developed 
communications software to 
Unk the network into the 
Manx Government's Sperry 
1100 central computer. 

The network embraces such 
offices of those of the Attor- 
ney General, highways, par- 
liament itself, and also the 
police, harbour authorities 
unH the fire services. It is 
claimed to be one of the most 
departmental]? integrated 
systems yet implemented by 
a western government. 

Further are planned 
to Enrolex, the EEC computer 
system for - storage and 
retrieval , of Community law 
data and to the House of 
Commons library system at 
Westminster.: 


How Ireland is 
building up its 
film industry 


Video & Film 


BY JOHN CHiTTOCK 

ANY COUNTRY which aspires, 
in the 1980s, to economic pros- 
perity without cultural decline 
will give high priority to two 
indigenous industries: elec- 
tronics and the film Industry. 
The first, with its accelerating 
growth, is a natural target for 
the emergent countries; the 
second — a loss-leader — is 
nonetheless stiH regarded as an 
important cultural catalyst in a 
nation’s society, a flagship no 
less important than the national 
airline (also, often, a loss- 
leader). 

One country now tackling 
such priorities has already 
achieved, in the electronics in- 
dustry, a compound growth in 
exports of 83 per cent per 
annum, its film industry, like 
so many others, is ailing — but 
the decline in cinema-going is 
slowing down and still manages 
three and a half cinema 
attendances per capita per year 
(over three times that of 
Britain). 

The country — with overall 
exports per capita twice those 
of Japan — is Ireland. Elec- 
tronics manufacture now has a 
significant base in the country, 
and the government's develop- 
ment agencies are showing a 
special interest in video as 
another possible Industry to 
attract into Ireland. At last 
year’s VIDCOM in Cannes, an 
Irish representative was there 
surveying possibilities for the 
export of Irish hardware for the 
video industry. And in Dublin 
it is already possible to see ex- 
amples of video technology in 
use which equal, in sophistica- 
tion, some of the latest ideas 
in the Western world. 

Nonetheless, in its burgeoning 
electronics industry (over 800 
companies) video is barely 
represented and this must sug- 
gest a potential boom area for 
the attention of the govern- 
ment: with an effective rate of 
corporation tax of only 10 per 
cent on qualified ™iMrf ai» tnriiig 
companies — plus 100 per cent 
capital allowances — the incen- 
tives are there. The workforce 
is predominantly young — 50 
per cent of the population under 
25 years of age — and the 
country has an extraordinarily 
vigorous industrial training 
organisation (Anco) which itself 
is a very sophisticated user of 
video. 

Anco is now in the early 
stages of equipping a number 
of t raining centres In Ireland 
with optical video disc players 
interfaced to Digital Corpora- 
tion computers. These will 
provide advanced interactive 
training systems of a kind not 
often seen in the UK. In their 
preliminary trials, Anco have 
been using an American NTSC 
Sony disc player, linked where 
appropriate to a large screen 
video projector. 

The projector is one of the 
few video products at present 
made in Ireland, but nonethe- 
less it happens to be one which 
has already established an 
excellent reputation overseas — 
the Hl-Beain. Dublin based 
Videpro International Products 
have designed, engineered and 
manufactured this system which 
can yield 24 ft wide pictures 
of a Quality at least as good 
as the best of medium-priced 
competitors; arguably better. 

Some measure of the con- 
fidence enjoyed by Hi-Beam is 
reflected in Rank taking the UK 
agency for the projector 


through their newly-named com- 
pany Rank Videpro Systems. 
Although the obvious markets 
for this are pubs, discos and 
conference halls, the computer 
business is also turning out to 
be an important outlet too. Ihe 
Hi-Beam is available in a ver- 
sion capable -of resolving the 
alpha-numeric output of a com- 
puter — some projectors are 
unable to do this — ; so that 
large groups of viewers can be 
presented with computer dis- 
plays.- This is of particular 
importance in training applica- 
tions. 

Such activity may seem a far 
cry from the film industry, but 
there Is a common- strand that 
could run through these Irish 
media interests. The thrust to 
establish a substantial manufac- 
turing base, especially in 
electronics, comes hand-in-hand 
with a determination to pre- 
serve Irish culture — which is 
why the preservation of a film 
industry in tba country is re- 
garded as important. 

And most film industries in 
most countries today rely on 
related video -activities to pro- 
vide their bread and butter. 
When a government gives great 
priority to both of these indus- 
tries, it promises perhaps an 
interesting synergy. Add to that 
a huge investment in industrial 
training — the catalyst of 
expansion In the new media— 
and it begins to look very 
interesting indeed. 

The environment in Ireland 
could be thus ripe for an un- 
fettered marriage of media 
interests. Coincidentally, its 
viewing public also has the 
opportunity to be amongst the 
most discriminating In the 
world — with not only one 
cinema seat for eves? 55 people 
in the population (Britain has 
one for every 94) but in some 
areas the choice of six quality 
broadcast television channels: 
two from Radio Telefis Eireann, 
pins BBCL BBG2, ITV and 
Channel Four. . 

The preoccupation with 
feature film production will not 
go away, however, even if RTE 
and Channel Four now offer 
more potential for the creative 
Irish film-maker than . the 
cinema. The Irish Film Board 
has helped, in the Sna inning of 
five feature length dime since 
St was set np in December 1980. 

And the saga of Ardmore 
Studios, established originally 
to attract feature production to 
Ireland, is still not oven after 
financial troubles and closure, 
k has now been taken over by 
a foreign buyer with intentions 
yet ag a i n of turning it into an. . 
international production centre. 

The Irish Film Board does 
however recognise that facilities 
and skilled te chnicians do not 
mafceth a film industry — the 
creative- entrepreneurs, the pro- 
ducers, prepare the seed bed. 
Now, aided by Anco, the board 
is preparing to train 20 or more 
feature film producers. 

The board may have a prob- 
lem in its policy to encourage 
films which are peculiarly Irish. 
Commercial results already 
indicate that the viewing public 
may find little interest in Irish 
themes. But tins important 
tradition of film-making' may 
well undergo a catharsis as “the 
young Europeans": (the Develop- 
ment Agency’s slogan) start to 
infiltrate the business — with 
the new cultures of video; com- 
puters and television in their 
blood. .Sad, perhaps,' for those 
of us whose first love has been 
the well-crafted film — with 
many excellent Irish , examples 
lo the memory — * -but that- is 
the way of the world for, those 
who wish to survive. 
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CONSTRUCTION IN SAUDI ARABIA 


Fum Barre and Michael Field on the problems facing a Saudi- American contractor 

The stranded workers of Carlson A1 Saudia 


irv 


THE abandonment of work by 
the Saudi-American contractor, 
Carlson A1 Saudia, left dose 
to 3,000 Filipino, Pakistani, 
British and American workers 
stranded in Saudi Arabia with- 
out pay. They are surviving on 
handouts from sympathetic 
companies, foreign government 
organisations, including the 
U.S. Army Corps of Engineers, 
and underground Christian 
groups. Carlson A1 Saudi a' s 
management, meanwhile, has 
left the country. 

The concern is by far the 
biggest and most famous con- 
tractor to have abandoned oper- 
ations in the Kingdom since the 
Saudi Government started to 
delay payments to contractors 
last year. 

The company had been work- 
ing on several projects, the 
biggest of which was a 3136m 
contract to build 416 villas at 
the King Saud University, near 
Riyadh. The villas are an Inde- 
pendent part of the KSU 
project, which is worth $3.4bn. 
The university itself is being 
built by a joint venture of 
Bouygues of France and Blount 
of the V£. 

Other Carlson A1 Saudia sites 
are at Hofuf, D hah ran and 
Juball in the Eastern Province. 

Late payments are an 
unpleasant reality for all con- 
tractors hut many companies 
are weathering the problem. 
For others the delays are prov- 
ing more damaging. • The 
Shobokshi group has asked for 
the restructuring of 3100m of 
loans associated with three 
projects. 

Blasting delay 

After it had begun b uilding 
the new Riyadb-Dammam high- 
way it discovered that the route 
needed blasting. Securing per- 
mission to use gelignite, a sensi- 
tive and bureaucratic process 
In Saudi Arabia, set the com- 


pany up to eight months behind 
schedule. 

On another project for a new 
headquarters for the Ministry 
of Public Works and Housing, 
delays were incurred when the 
site was discovered to be based 
on solid rock. Here blasting was 
out of the question because the 
Ministry had to be built on Air- 
port Road, Riyadh, next to the 
Ministry of Defence. The com- 
pany had to import further 
gan^ of Pakistani labourers 
and arm them with pick axes. 

Carlson A1 Saudia is a different 
ease altogether. The company 
has suffered appalling cost 
over-runs in ways which are 
typical of contracting In Saudi 
Arabia. 

When Carlson A1 Saudia 
began work in the Kingdom it 
was owned 75 per cent by the 
Carlson Group of Boston, one 
of the biggest contractors in 
New England, with a reputa- 
tion for efficient bidding. After 
the Saudi subsidiary’s losses 
became serious. Prince Saud 
bin Fahd. one of the King's 
sons and the company's partner, 
and other Saudis recapitalised 
the company with Saudi partici- 
pation at 60 per cent and the 
Carlson stake at 40 per cent. 

On the KSU job, the Carlson 
management in Boston says that 
it completed 55-60 per cent of 
the work, calculated on the 
basis of costs incurred balanced 
against expected total costs. 

The company has billed the 
University for $6im (45 per 
cent of a contract value of 
$236m) and has received 550m. 
Part of the balance of Slim 
has been retained by the 
University for allegedly 
unacceptable work. 

- The reluctance of consultants, 
or clients, to commit them- 
selves — to put a signature 
promptly on necessary docu- 
ments — is one of the hazards 
faced by most companies work- 
ing on big projects. In Carl- 
son’s case the delays heavily 
increased its labour costs. 


At a later stage the Univer- 
sity delayed approval of parts 
of Carlson's completed work. 

Together these problems 
forced Carlson to perform work 
out of sequence. Much of the 
work that was brought forward 
was relatively low value. The 
company says that its billings 
do not reflect the true picture 
of work completed because 
there is some S2lm of work 
for which it is not yet entitled 
to charge. 

Late payment 

In addition to these technical 
difficulties there was the prob- 
lem of late payment. Before 
December last year, the. Univer- 
sity was not too far behind in 
its payments. In the first five 
months of 1984. however, it 
paid hardly anything. In May 
and June it disbursed some 
further cash. 

Because the University (in 
(be way of Saudi Government 
agencies) never acknowledged 
that it was having difficulties in 
making payments, the company 
could not predict when it might 
receive more money and could 
not make proper financial plans. 

Carlson Ai Saudia left debts 
at the KSU site of S26m. If the 
company were to return, it 
would incur a further ST-10m 
of costs in paying off its labour. 

Other contractors have been 
asked to take over the KSU job, 
but so far they have declined. 
Carlson's data indicates that 
completion will cost an addi- 
tional $107m, suggesting a total 
contract cost of SI 68m. Others 
say that even this expanded 
figure is optimistic. One con- 
tractor estimates that the total 
project cost including all 
Carlson Al Saudi a ’s debts, may 
run as high as 3255m. 

Carlson Al Saudia also ran 
into difficulties on a job it pur- 
chased from the Saudi firm Al 
Bisha. That firm had won the 
telecommunications centre con- 


r-:: 



Working, unlike Carlson Al Sandia’s employees 


tract at Jubail. Because of 
Carlson’s problems, Al Bisha 
assumed control of the contract 
in July. 

It is believed in Saudi Arabia 
that Prince Saud bin Fahd, the 
company's main partner, is try- 
ing to sort out the problems 
left behind by Carlson. 

Powerful prince 

Since Prince Saud is an 
extremely powerful prince, 
whose questions cannot be 
brushed aside, the Carlson 
affair may prove embarrassing 
for people outside the company 
before it is sorted out. 


In the meantime. the 
stranded workers survive as 
best they can in Saudi Arabia. 
Workers are supposed to 
receive first payment from any 
company that closes its opera- 
tions. 

The Asian workers, referred 
lo by Saudis and Westerners as 
Third Country Nationals or 
TCNs, will suffer even if they 
get tickets home, because many 
of them invested months of 
wages to secure jobs in Saudi 
Arabia. The few remaining 
Westerners out of Carlson Al 
Saudia have to avoid the Saudi 
police, as they seek to 
imprison them for debt. 


Legal Notices 


IN THE MATTER OF 
TARTAN HOMES LIMITED 
AND IN THE MATTER OF 
THE COMPANIFS ACT 13M 


NOTICE IS HEHEBY GIVEN the 
creditors of Uio abovn-namoa Ccmsant. 
which is being voluntarily wound up, 
ere required, on or before sne First 
dev of October, 19M, to send 
lull ■ Christian and surnames, their 
addresses end descriptions, full pa*, 
fculara of thn.r debts or eia-ms. and 
die names end addresses of ti-a.* 
Solicitors (if any), |o the unQ 0 rs>aned 
David Murray N.non ol II. -13 Mribern 
Viaduct. London EC 1 P TEL me Liq-ji;ij- 
tor of ihe acid Company, and. if so 
inquired bv notice in wr-ima from ing 
said Liquidator. are. peisonjiv or by 

their Soiicilnrs, to cemn in end more 

their debts nr claims at such t.me 
and piaca a 3 6 ha» bo eeo:>iied 
such notice, or in default thereof thev 
will be excluded from the benefit cf 
any distribution made before cuch 
debts are proved. 

Dated this 20th day of Ausust 1564. 

D. M. NIXON. A C.I.S.. 

Liquidator. 

N.B — This norice Is purely fo-mif. 
All known creditors hnvu been, or will 
bo. paid in full. 
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Commercial & Industrial 


Pro pony 

9 SO 

33 00 ! 

Residential Property 

7.50 

35.00 j 

Appoint man 15 

10.00 

W.M j 

Business. Investment 


j 

Opportunities. Business 


For Sale /Wanted 

9.S0 

3300 

Personal 

7.50 

2500 | 

Motor Cars 

750 

25.00 ; 

■ Hotels & Travel 

7 50 

25 CO ! 

Contracts & Tenders 

950 

33.00 i 

Book Publishers 

— net 15.00 


For further deroils write to: 
Premium positions available 
(Minimum bum 30 column ems) 
£6.00 per single column cm antra 
Classified Advertisement 

Manager 
Financial Times 
10 Cannon Street, EC4P4BY 
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Contracts & Tenders 


INTERNATIONAL BID 

INVITATION NOTICE 

Bids are hereby invited from bona fide manufacturers and 
suppliers from member countries of the World Bank/IDA, 
Taiwan and Switzerland for supplying the E FF goods for 
Education Research and Development Centre (ERDC1 at 
Sana'a under IDA credit 1203/YAR: 

1. AUDIOVISUAL AND OFFICE EQUIPMENT 

2. OFFICE FURNITURE 

Bidding documents are currently available and can be 
obtained from the above address upon non-refundable pay- 
ment of USSIOO.OO per set. Bids will bo received up to 12:00 
noon (local time) on December 15, 1954 and will be opened in 
public in the IDA Education Project at 10:00 am on December 
16. 1954. All bids must be accompanied by bid bond covering 
not 1 ess than 2 per cent of the total bid pnee. 


Appoi n tm en t& 


Administration 

Manager 

The Institution Services Group of a leading Inter- 
national Investment Organisation requires an 
Administration Manager to be based in London with 
broad-based operations management experience 
ideally gained in a U.S. brokerage environment. A 
minimum of 4-5 years’ experience in securities 
operations and education to degree standard in 
business administration is required. Other formal 
training in operations research and management 
desirable, as is registration with NYSE. The position 
involves design and administration of compensation 
and compliance programs in addition to the develop- 
ment of a management information system involving 
programing and use of computer systems. Accord- 
ingly, facility with statistics and computer tech- 
niques as they relate to securities industry essential. 
Age 25-30. Salary circa $40,000. 

Please {Trice enclosing curriculum vitae (o 
Box .4.8742. Financial Times 
10 Cannon Street, London EC4P 4BY 


BEAR 

STEARNS 


This announcement appeals as a matter al record onlyi 


923,000 Shares of Common Stock 

New Jersey National Corporation 


The sale of these shares was arranged by 

Bear Stearns International Corporation 
London 


a wholly-owned subsidiary of 


Bear, Stearns & Co. 

NewYoik/Atlanta/Boston/Chicago/Dallas/los Angeks/San F rancisco 
Amsterdam/Geneva/Hong Kong/London/Pahs 


July 1984 


BEAR 

STEARNS 


Hus nnmmm iim-fH ,ipfHU!!. js h nviiieroi m.i«dnnlv 


300,000 Shares of Common Stock 

Horizon Bancorp 


The sale of these shares was arranged by 

Bear Stearns International Corporation 
London 


a wholly-owned subsidiary' of 


Beat; Stearns & Co. 

New Nbi^Atlama.Bostorv Chicago/ Da IlasAos Angelcs/San Francisco 
Amsl . vrdfl rru Geneva,- Hong Kong/ London, Paris 


September 1984 


Making a move 
in commodity finance? 



'AN 


No problem 

Very few banks anywhere in the world can 
handle your commodity finance needs with the 
combination of speed, dexterity and experience 
found at Creditanstalt. 

• expertise in financing international commodity 
trading for all types of raw materials and related 
products 

• shortterm finance, letters of credit, 
documentary collections, guarantees, bonds 


and foreign exchange services 

• additional facilities include & forfait finance, 
government-backed, subsidised export finance, 
barter and counter-purchase 

• flexible transaction-oriented approach 
involving tailor-made arrangements to meet all 
commercial needs 

• all aspects of your package handled by a 
team of specialists 


•\ 


CREDITANSTALT 

Austria’s leading international bank 

Credifanstalt-Bankverein,London Branch, 

29 Gresham Street. London EC2V 7 AH.Telephone: (01) 822 2633.Telex: 894612. 

Head Office: Schottengasse 6 ,A- 1010 Vienna,Telephone: (0222) 6622-2524.Telex: 133030. 

New York Branch: 717 5th Avenue, New York, NY l0022.Telephone: (212) 308 64Q0.Telex: 239895/424700. 


l . • 
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Development capital 

is easy to get 

And easy to get wrong. 


t 


With the economy emerging from recession, there 
is plenty of cash available for business development 
But the finance required to help a company 
expand must be tailored to its present 
and future character. If the financial / 
package is wrong, your company’s fi 
potential may never be realised. M 

Development capital can V- 
come in many forms to assist businessf; •'! 
expansion: management buy-outs; 
management buy-ins; or 
an investment in shares 
from retiring shareholders,^ 
for example. County 
Bank Development 
Capitals participa- 
tion may be in the 
form of shares, loans, 
leasing, guarantees, or «? 
combination of them all with other 
financing ideas. 

Indeed, ‘the skill of an organisation 
such as County Bank Development Capital 
lies in putting together the most effective and 
economical package of available financial 
resources. To do this successfully requires creative 
expertise on the part of the bank. It requires a knowledge 
of your industry, your business, and your management 
And very often it requires some pretty fast footwork. 



But perhaps the most important thing is that the bank 
is sympathetic to your goals, and to your 
aspirations for the company. 

Financial houses work in 
different ways, and although 
every investment must be 
realised at the proper time. 
County Bank Development 
Capital prefers a long-term 
relationship with a client 
Once a client, you have the 
HHl benefit of our experience in 
corporate advice and financial 
management expertise. You have 
pur support, but not our inter- 
ference. When we take a 
shareholding in a company it 
remains a minority interest. 
Vfe are partners to over 160 
companies, of widely differing sizes, 
at different stages in their corporate develop- 
ment The banks total exposure stands at £80 million, 
so we are not afraid to put our money where our mouth is. 
If our experience can be of any help to you, or if you 
uld like more information about County Bank 
Development Capital Limited, please telephone 
Andrew Davison, Managing Director; on 01-638 6000 
or write to him at County Bank, 11 Old Broad Street, 
London EC2N IBB. 


CountyBank 

Development Capital Limited 

A member oftheNatranal Westminster Bank Group. 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


Premises 


Italian entrepreneurship 

of the Gran Sasso Mountains, " 


A shared way to growth 


A NINE-HOLE golf coarse is 
planned for the adjacent site 
—but according to those who 
have created the Barlow Seed 
Bed Centre that is the least 
of its attractions. 

The key feature of tins un- 
usual property development in 
Essex — brainchild of property 
entrepreneur Malcolm Hazel! — 
is the way ft lias been tailored 
to suit the special requirements 
of start-ups and established 

gmall firms 

Traditionally, City of London 

financial institutions have been 
reluctant to Invest in this sort 
of project because of the high 
risks and poor covenants asso- 
ciated with new companies sad 
tiie generally modest specifica- 
tions of properties involved. But 
the Harlow Seed Bed Centre — 
the second of its kind inspired 
by an organisation called the 
National Federation of Indus- 
trial Associations (NFIA) — has 
been designed to overcome 
many of these reservations. 

Unite range from 240 sq ft 
•to just over 2,000 sq ft and ore 
designed so that small bast- 
nesses can rent the specie they 
need initially and thnn 
“graduate" to larger premises 
as they expend. The cost of 
services such as telex, photo- 
copier, microcomputer and 
restaurant faculties are shared, 
thus businesses to gain 

access to equipment they would 
not otherwise be able to afford; 
and tenants will be able to come 
pod go on an “easy in, easy 
out” basis with no long-term 
obligations and just one 
month’s notice required. 

This concept of shared ser- 
vices — and an environment in 
which small businesses under 
one roof can feed off each other 
and thereby improve their 
chance of survival — is cer- 
tainly not unique. What is 
store original is the NFIA’s 
rote in forging mutually bene- 
ficial property partnerships be- 
tween the public and private 
sector and Its vision of a net- 
work of local Seed Bed Centres 
Muted loosely to a nationally 
based “parent" organisation. 

Set up as a cooperative in 
1881 by 56-yeazwdd BazeU, the 
NFIA’s aim is to demonstrate 
that property managed small 
workshop units can not only re- 
duce the inherent risks asso- 
ciated with small firms, but at 
the same time earn a commer- 
cial return for the institutional 
investor. 

Essentially NFIA acts as the 
catalyst; bringing together 



Maksim Maxell: property 
part n ershi p s 

financial institutions winch, 
have the money and local 
authorities which have the land, 
the political incentive to create 
new jobs and (above all) the 
ability to provide rental guaran- 
tees in the early years. 

Thus the Seed Bed Centre 
at Ilkeston in Derbyshire — the 
NFIA’s first site which opened 
earner m the year — has been 
acquired by the Prudential 
Assurance Company for £|m, 
with Erewash Borough Council 
taking an over-riding lease. 

While tiie Guardian Royal 
Exchange insurance group has 
out up the £L5m required to 
fculld the Harlow Seed Bed 
Centre, Harlow District Coun- 
cfl has chipped in with a guaran- 
tee of 50 per cent of the rats 
for the first six years. 

Under the NFIA “model” 
Seed Bed Centre management is 
carried out by a local non-profit 
making association (established 
as a friendly society) in which 
aB the interested parties (NFIA 
local council, estate agents and 
tenants) become members. 

Jeff Austin, Bartow's forward 
plaiBitag officer, w ptotmi that 
bis council’s enthusiasm stems 
directly from its desire to re- 
place jobs lost over the years in 
manufacturing. Harlow, in fact, 
betas: conveniently located off 
the Ul within an hour or so of 
central London, ins successfully 
attracted high technology busi- 
nesses. indudtag the fast- 
expanding STC and ITT. But, 
as Austin paints out: “ No com- 
munity should be over depen- 
dent on big firms and so we 
are teen to encourage w > a ii 
businesses as well. 

“Being a new town we haven’t 
got a lot of these small units 


in the area but we believe there 
are probably a lot of people 
using their garages or working 
away from a room in their bouse 
who could benefit from a move.” 

Austin says that about 20 per 
cent of tbe space has been pre- 
let (mainly the bigger units) 
and is confident that local pub- 
licity from a forthcoming small 
business competition, the 
efforts of local agents, the sup- 
port of the local Department of 
Trade and Industry Small Firms 
Centre and the contacts of the 

local enterprise agency will 
quickly result in more 
enquiries. 

He admits, on the other hand, 
that the Seed Bed Centre con- 
cept is not without risks and 
says that success will hinge on 
the extent to which tenants 
adapt to the management con- 
cept and their willingness to 
take advice. (Counselling and 
“hand bolding” as part of the 
assistance package). 

Ironically, just as the NFIA 
concept is beginning to gain 
wider acceptance, Government 
policy is jeopardising future 
Seed Bed Centre development 

For while Hazed) reports 
proudly that scores of local 
authorities are now studying 
ins ideas and have commissioned 
feasibility studies for projects 
in their areas, attracting further 
financial support from the City 
of London is proving much 
harder following the decision to 
phase Out the specially generous 
100 per cat Industrial Build- 
ing Allowance for units of under 
L250 sq ft 

As Tim Milk of GRE points 
out : “IB As have made this sort 
of project much more attrac- 
tive for us by reducing the risk. 
We would have to think very 
seriously about doing. tbe same 
thing again without the tax ad- 
vantages.” 

Hazell understandably is keen 
to play down the impact of the 
change «nd points out that a 
-tax-exempt pension fond — 
which does not benefit from the 
TBA — is financing a new Seed 
Bed Centre in Wembley. North 
London. * (The other one 
currently under construction is 
at Aston, Birmingham). “I ad- 
mit Gvit tbe ball fc now m our 
court." he adds, “but we bavp 
learnt a terrific amount and I 
am- convinced that when vou 
look back in three years* time 
these centres wilt he showing 
good rental growth." 


and you will find along the 
Adriatic coast an unusual and 

highly successful experiment in A nm _n_ r,, ,,. _ 8* 
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number of them sufficiently tiny 
and submerged to be considered 
part of Italy's “ grey economy.” # 

intprvpnfinn 

and furniture factories cover 12 AUIVI. T ^ J B B B-BB BB IB 

villages, employ 11,430 workers 
(out of a local population of 
60,000) and last year managed 

wl A,an Friedman explains how an agricultural 

$579m). Among the tiniest c _ , , 

companies are family piece- region Ot aOQtnem Italy OSS SOUgBt to 

workers who may employ five 

or six workers in the downstairs establish a light manufacturing base 

of their houses while living ^ 

upstairs. ^ 

The achievements of these 

industrious fa m i li es are con- industrial intervention," instead nin»rs wp™ 

siderable: in a region which of throwing money at thTpoor bSS? 

until 10 or IS years ago was regions of the south and kSE fS^pi^rk Sd thS 

mostly agrarian, they have mg uneconomic “ cathedrals of fi ™ i i * jjrr,. “ , 

created modest wealth, obtain- the desert" as has been the “ d 10 

iing contracts from famous-name custom, for the past 34 years, create their Qwn Products. 


houses such as Valentino, Krizu, the new type of intervention 
Adida, Fiorucci, Benetton, involves a concentration on 


farmers - turned - entrepreneurs over the past 10 years the 
are not content to do ” fa con " Val Vibrate has invested around 
or subcontract work for the big LlOObn (U.S. $55m) a year, two 
names. In an area where mother thirds of which has come from 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COimiTMENTS 


(This advertisemen t does not constitute an offer to subscribe for shares) 

AckriU Carr pic 

QncaipontedmEn0iadia«kT the CanpttiesAcu 1948 u 1983) rarBtawJ Number lfl 129 L3 

Placing by Hill Woolgar & Company P. L. C. 

CLkcnted Dealer b Seam* ad a Member <4 NASDOO 

of up to 750,000 Ordinary Shares of 25p each at 90 pence per share payable in full on 

application 

The Onfinary Shares to be issued n the Placing wff rankpen passu m all respects with the existing issued Onfinary Shares of the 

Company. 


Authorised 

£3.000,000 


SHARE CAPITAL 


in Ordinary Shares of 25p each 


Issued or lo be issued 
fully pad or credited 
as fully paid 

£632,250 


Hie Company is a holding company for a group with four wholly owned subsidiaries. The Group’s 
principal activities consist of a wide range of corporate and personal financial services. These include 
lease broking, group pension schemes and the arranging of loan and equity finance for companies as 
wefl as investment, pensions and estate planning (or private diems. 

The subsdption fist wffl open at 10.00a.m. on Wednesday, 19th September. 1984 and may be dosed at 
any timeafter3.00 p.m. on Wednesday 26th September, 1984 but will in any event be closed no later 
than 3.00 p.m. on 10th October, 1984. 

It is the Directors present intention that within three years application should be made to the Council of 
The Stock Exchange tor the grant of permission to deal in the Unlisted Securities Market in the 
Onfinary Shares of the Company. Pending the appficanon Hill Woolgar & Company P.L.C. wffl be 
making an Over-the-Counter Market in the stores of the Company. 

Application ferns and copies of the Pto gtect us dated 14th September, 1984 tqxm tbe terms of which 
alone applications can be made, can be obtained from: — 

p£SS5OTrry, London EC2R 8HR 

01-6062651 

^ a . - RED1 

Oil coid Gas corpora 

Projects in ught of ^ fi^ 

^ J than ever to consider <m 

European Community Funding u,ey " remo * ed w.'S 

Loans are avcdlcfble from ihe Ccxnmissionof ths CONVERT COMPANY 

assets wrmom 

ordoroaeofoncmdgc&'mQloansl^ecome YOU! 

reixiTOj^onlsrif fheproted Is exploited cxxnmerckdly 

caSroay cover up to 40% of the total cost. Interest is If your company has prof 

payable only on qmounls outsta n di n g after for details to. 

cCOTimftrticrt axptattattan. Edwin J 

Tbe dosing dale for ihe next round ol the scheme is 

MDecembec 1984 Au« 

T^grfrv^hr v^cte t rto«d(p ^ to heto British coiiipanles ve j 

seeking loans under the GammunilY Projects tn the 
Hydrocarbons Sector (CPHS) Scheme, simply post the 

coupon; or telephone Mrs P MacDowaB of the — ■ 

Offshore Supplies Office on 041 -221 8777 ext. 521. 

PteaseseM me tte tree btxtitietabwhfoans under the I 

CPHS scheme. ftA&HFf t 


EXPORT MARKETING AND PROMOTION 
OF COMMODITIES 

The International Trade Centre UNCTAD/GATT is tbe focal point in the United Nations 
system for technical co-operation with developing countries in trade promotion. 

Needs: 

Highly qualified consultants to undertake short-term assignments (one to six months) 
in areas relating to the promotion and marketing of the following commodities: cocoa 
and cocoa products, coffee and processed coffee, tropical limber products, coconut 
products, hard fibres, vegetable oils. 

Advisers for longer-term assignments (up to one year) to work with marketing boards 
in developing countries might also be needed. 

Duties: 

(a) Identify supply and marketing constraints as well as marketing and promotional 
opportunities and make recommendations for improving the competitiveness of 
specific commodities at national and international level. 

(b) Advise on marketing management strategies and arrangements Including product 
adaptation and market development, market information systems, contracts and 
promotional measures at national and international level. 

Requirements: 

Prospective candidates will have at least seven years’ practical experience extensively 
dealing with one or more of the above-cited commodities with university-level education 
or equivalent Working languages are English, French and/or Spanish. Knowledge of 
more than one of these would be an asset Ability to travel extensively. 

Interested candidates should send their personal and professional data to; 

Director, Division of Personnel Management 
International Trade Centre UNCTAD/GATT 
Palais des Nations, 1211 Geneva 10 


Company. 


PostlaKfePMacDcrwtdL 
Offshore Supplies Office, ■ 

Alhambra House. ^Waterloo Street 

GkegcrwS26AS. 



REDUCE YOUR 
CORPORATION TAX NOW 

In Ught of the 1984 Finance Act it is now more important 
than ever to consider oar alternatives to paying tax before 
they are removed for ever. 

We can help yon to: — 

CONVERT COMPANY PROFITS INTO PERSONAL 
ASSETS WITHOUT ADVERSELY AFFECTING 
YOUR CASHFLOW 

If your company has profits in excesj of £100,000 please write 

for details to: 

Edwin James & Partners 

Anchinleck House 
Five h ays, Edgbastoa 
Birmingham 
BIS 1DL 


CASHFLOW PROBLEMS 

F FACTOR! 4G OR INVOICE DISCOUNTING 
k COULD BE YOUR ANSWER 

• Conl*a: 

m David Ma w ngar, RagkmaJ Manager 

century factors 

30 GREAT ST HOLSTS. LONDON EC3A BAP 
TEL: 01-283 5188 

Century Factors Is a wholly ownad subsidiary of CTess Brothers Ud 


SELL? OTC? USM? 
Which is best for you? 

You are not on your own if you find ie difficult to assess how to 
realise some of the worth of four Company. 

Do you know that some businessmen have been able to sell a 
minority stake for more than the price offered for die whole? 

Our skills, experience and connections in the corporate financial 
planning field can be invaluable in assessing your alternative options 
to enable you to arrive at 

THE BEST POSSIBLE DECISION 

if you would like more information on the alternatives and guidance 

to their respective merits, without obligation. Just write your name 
on a letterheading and post to me TODAY. 

ALL ENQUIRIES TREATED IN UTMOST CONFIDENCE 

Managing Director (Dept. FUB) 

AC KRILL, CARR pie 

Tricorn House, Hagley Road, Birmingham B1& 8TP 
or telephone 021-454 S121 and ask for Paul Ackrill 


HAVE YOU A DISTRIBUTION PROBLEM 
IN THE NORTH OF ENGLAND? 

We sn b company )n die motor trade specialising In tba wholesaling el 
franchise pens throughout the North. 

Out in a change to direct selling by our BUQpliBr, we have spare capacity 
in bln space, labour and computer stock control facilitiee. __ 

Ideally situated In Cheshire within easy ere as a ot Motorways MB. MBS, 
M63 and MW. 

Facilities for pellet loading, with ample pnrklng/loading area. 

Experienced utoR tn both retail end wholesale sales. , , 

Could be ideal, ready made facility for Compnny engaged in supply or 
email components and riquirlng stocking, distribution facilities wltn 
minimum need overheads. __ 

Rr further details contact the Managing Director on C56S81 2899 
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the new type of intervention The origins of the success in 
involves a concentration on ^ Val Vibrata lie in the black 
specific projects where the busi- economy. But now a majority 


Versace and others. specific projects where the busi- economy. But now a majority 

But the former peasant nessmen have banded together, of companies pays taxes and 


Over the past 10 years the the more accurate term for 
Val Vibrate has invested around some companies would be 
LlOObn (U.S. $55m) a year, two “ grey economy ” or partly sub- 


names. In an area where mother thirds of which has come from merged. The formula for 
and father, sons and daughters Cassa grants and subsidised investment is tripartite: corn- 
all pitch in to work six and loans - To understand the degree panies can claim up to 30 per 
seven day weeks. The aim of light industrial development cent of new investments in sub- 
every proud «w»aH businessman in the Val Vibrata. consider sidised loans (an interest rate 
is to “work for my own this: in 1951 there were 74,000 of 7-8 per cent, half of the 
account” And this they are agricultural workers in the pro- Italian Prime). A further 40 
doing, successfully and with vhue which includes the valley, to 48 per cent can be obtained 
the aid of Italy's f per il 111 1-981 the number of agri- as outright grants. The balance 
Mezzo giorno, the Southern Italy cultural workers was 19.000. comes from cash flow or from 
Development Agency. Other statistics also tell the normal bank loans (at over 20 

o nnmw th<> im. 1. story: between 1976 and IffiO per cent interest). 

returned from a recent visit to the iMK^cixn Now that ^ Cassa per u 

London, are hopeful of orders Mezz °etoruo has been put into 

for knitwear aid leather bags SSTiJaSS «£ ilW lt liquidation by the Craxi 

from Harrods, John Lewis, Bur- . Government there are large 

berry, Austin Reed and Burtons. 7^S. ng *r t< ? question marks for several 

They areriread* SportinTto tH« I ^>wth of the Val local companies. A new form 

America, Canada^ France^West t0 gQvermnen t assist- of aid be constructed, but 

Germany; Belgium. Greece and “^ e !S*ess of the Val ^,?J^^US SpenSins ***** 

Spaing pey are sendmg a rep- vibrata stems in part from the coul d be painfuL 

artisan tradition of the local Take the case of Italo Rosati, 
& deal with Peking. Theyi have noAniA a ntnnio Avtoaiin; « 


People. Antonio Angelini, a y*®* “e®’® aub shirt factory 
in wembiey. iwirta received a 24-man delegation knitwear manufacturer 18 a wonder of automation 

T 5 ® °*? ier .. OT . e Tokyo and are negotiating j_ n resident of the Val and efficiency: he started the 

t^ a S™ l S tWCar tarter deai Vibrate Development Associa- S" 8 ™ 8 10 fe*” »«o and now 

J WIth Hunsary - tion, explains it this way: “Our bas 15 employees and annual 

For a recently backward people have lived off the land *®tes of L6bn. He produces 

52 s * valley in the Abruzzo region of and have traditionally been 2,000 shists a day in his factory 

Ita ly. tbe men and women .of handy at- crafts. I know makers has financed Ids capital 
f d that when vou Val vibrata are exceptionaL of ban who always made bags expenditures through govero- 

i three rear* time The development of Val for their farms. Why should*nt ment grants, loans and through 

S » showing vibrata Is an example of what they use these skills to manufac- leasing deals with local ba nk s, 

growrn. Cassa Per H Mezzogiomo and tore bogs and export them?" Rosatl’s total investments in 

Tim TiiA-cnn *be IASM consulting agency for likewise, a number of the computer terminals and shirt- 

xuu a/ilbsuu tbe south call “a new type of local trouser and shirt manufac- making mm-iiimw have cost 


L1.9bn (USSlm). Three- 
quarters of the funds came 
from subsidised loans and 
grants. But he is still wailing 
for L2S0m of grants to come 
through and is having to borrow 
from banks at interest rotes of 
20 per cent as bridging finance. 

Hosati's profits this year will 
be L300m ($64,000), but one 
fifth of annual earnings is con- 
sumed by interest charges on 
the bank loans. Already the 
grant from the bureaucratic 
Cassa is over a year late. If. as 
seems likely, it takes time for 
the Craxi Government to con- 
stitute a new development 
agency, then it could be another 
18 months or two years before 
the grant money comes through. 

Nonetheless, miracles have 
happened in the Val Vibrata. 
Mario D'Eustachio started out 
as a maker of bags and luggage. 
Now his Euroflex company is 
one of the giants of the region, 
with LIDbn of turnover. 180 
employees and the ability to 
spend $100,000 for an Olympic 
suonso rehip concession. This he 
did last year and generated five 
times as much in orders. 

D’Eustachio says the work of 
the Val Vibrata Development 
Association goes beyond mere 
government aid. "We are try- 
ing to put pressure on the poli- 
ticians to provide basic services 
beyond finance for industry. We 
need a technical college for our 
children, we need better roads 
and services. This was a 100 
oer cent agricultural zone after 
the last war. We have made 
progr^s, but we need to do 
more." 

Angelini agrees: he has put to- 


gether a five-year plan for joint 
marketing o£ products, a joint 
computer network with client 
information and other data and 
is hosting numerous seminars 
for Italians and foreign buyers. 
Angelini. oddly enough, is a 
Communist Party member, but 
he sees no contradiction here: 
" I'm a communist but I’m in- 
terested in developing our in- 
dustry. I'm interested in the 
wider world ” and then, with a 
giggle he stares at the palms 
of his hands and adds: “I'm 
also interested in making 
money.” 

So is Ivo Giovanelii, who 
employs 14 workers in the base- 
ment of his modest house in 
the valley. Giovanelii worked 
as a chauffeur in Berlin for 10 
years and then he returned to 
his native Abruzzo. He teamed 
up with a family friend and 
they started sewing leather bags 
at home. Then he met a commer- 
cial traveller from Germany 
who was holidaying on the 
coast nearby. Now most of his 
L400m (£219.000) of annual 
sales are in Germany. 

Traditions of craftsmanship, 
an ability to produce quickly 
and flexibly, government finan- 
cial incentives, joint marketing 
at home and abroad — these are 
the surface ingredients of the 
success of the Val Vibrata. But 
behind it all there is something 
else, a factor which may limit 
the application of the Val 
Vibrata lesson in other coun- 
tries. This mystery factor is no 
mystery at all: it is an incredible 
industriousness, even a daring 
on the part of the proud and 
solid AbruzzesL It has worked. 


GROUP OF 
INTERNATIONAL 
STANDING 

DEVELOPING 
LARGE-SCALE 
TOURIST COMPLEX IN 
TUNISIA 

seeks organisation or person able 
to promote this project to private 
and institutional investors and to 
take on commercial representation 
in his own country 

Please write with references to: 

I.M.S. PUBLICITY 

3 Rue Houssine Bouzaiane, Tunis, Tunisia 


DISTRIBUTORS REQUIRIED IN EACH OF THE 
COUNTRIES OF W. EUROPE, EAST & WEST 
COAST UNITED STATES, SOUTH AMERICAN 
COUNTRIES, ASIAN COUNTRIES 

Preferably companies already serving engineering industry 
and DIY for: 

boring bars, face milling tool, vices, precision square, mini 
Universal milling machine, contour dressing instrument, etc. 
Excellent quality and extremely competitive prices. 

P/mk opply to our European office: 

RINEFAS LIMITED 

Bcoc 347, 133 03 SatajBbaden, Sweden 


VENTURE CAPITAL 
REQUIRED 

Capital required for a joint venture to assist the 
manufacturing and marketing of an electronically 
controlled carburation system for LPG, which is new 
to the market. 

All enquiries considered. 

Contact in the first instance Box FS19S. Financial Timex 
i0 Cannon Street, London EC-tP 4BV 
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Business Opportunities 


READERS AR£ RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMIT MENT5_ 


DEVELOPMENT 
CAPITAL/PARTNER 
FINANCE CO. 


HOUSEWARES 


EXCELLENT OPPORTUNITY 
IN FINANCE 


HARDWARE 


SINGAPORE 


A UK public com pan/ has a well established subsidiary In 
Singapore. Surplus workihop/warehousing and yard facilities are 
available to UK companies considering setting up in Singapore- 
Joint ventures or Agency arrangements would be of interest to 
us, with administrative facilities and local knowledge available 
to interested parties. 

All replies will be dealt with in the strictest confidence. Write to: 

Box FT/889. c/o St James's House. 4/7 Rod Lion Court 
Fleet Street, London EC4A 3EB 


FOR SALE OR TO LET 

ARDKINwLAS, CA1RNDOW, ARGYLL, SCOTLAND 
Smelt Rearing Unit with adjacent Salmon on-growing potential 


Fully equipped salmon enroll roaring unit with seven y*?ars ot usage at the 
head ot Loch Fyne. Argyll, Scotland. Current production capacity 80 QOG. 
100.000 smoits. Nearby sue suitable for on-growing salmon in on-shore 
based tanks Dwelling house, buildings, salt and (rash water supplies 
included. Good access to trunk roads. Glasgow 1 hour, railway auuan 
15 miles. Fttr details apply: 

BAIRD A LUMSDEN. Chartered Surveyors, The Midi. Bridge of Allan 
Stirling. FK9 4JS - Telephone: 0786 833800 


FINANCE 


AVAILABLE 


£2000,000 

MAINTAINABLE 


£20,000 to £200.000 for active 
equity participation in any 
realistic proposition with 
potential for growth. 

Preliminary derails to: 

Michael Josephs, 

West Central Holdings Limited, 
Acre House, £9/76 Long Acre, 
London WC2E 9JW 


PROFITS 


ATTENTION 

DRIED FRUIT IMPORTERS. REPACKER5. 

SAUCE MANUFACTURERS AND CONFECTfONAMES 

Being the largest Packer and Exporter of Iranian sair dates we can 
ship direct at lowest prices. All brokerage commissions guaranteed 
Please contact Box F5194. Financial Times 
10 Connon Street, London EC4P 4BY 


Private company with successful 
track record — highly regarded 
worldwide lor ire technical know- 
how and quality of product — seeks 
merger with a quoted company In 
order to fulfil the aspirations of a 
young management teem and to 
enable them to take advantage of 
realistic acquisition opportunities. 

Write Box FS 195. Financial Times 
10 Cannon Street. EC4P 4BY 


FUNDS FOR SMALL 
WEAPONRY 


NEW PRODUCTS 


ZIIG/Switzerland 


MANAGEMENT 


Formation, domiciliation and 
administration of Swiss and 
foreign companies 

For further information can or 
write to: 

von HOLZEN, Trenhand 
FO Box 540, CH-6301 ZUG 
Tel: CH-24/21 5844 
Telex: 865446 

Tel: Monte Carlo 93/50 84 78 


SUPPORT 

AS WELL AS FUNDING 


E1_2m being 50% balance needed 
from private and corporate investors 
lo complete financing of British high 
precision engineers specialising in 
own design, foreign licence, market- 
ing end manufacturing of small 
weaponry (up to <0 mm) for 
defence industry worldwide. 

Please wrire to.' 

Bojt F5169. Financial Tim** 

10 Cannon Street. BC4P 4BY 


Our specialist search service 
exists for Companies seeking/ 
offering new products or 
technology under license from/ 
to European and U.S. 
Companies. Also Joint ventures 
and business sales/acquisidons. 

LLOYD REUTL* ASSOCIATES 
84 Blind Lam, Bourne End. Bucks 
Tel: 06285 24575 


A FITNESS AND 
LEISURE OPPORTUNITY 
LK — USA — EUROPE 
A superb opportunity for a 
financial involvement, on an 
equity basis in a new finan- 
cial!'' sound company based 
in Stockport. The product 
which has been researched 
extensively and not yet for 
general sale. Is unique in 
every way. It will appeal to 
botii men and women of all 
ages. This new keep-fit pro- 
duct has been endorsed by 

every leading magazine and 

recently seen an BBC and ITV 
and also used for the first 
time in Los Angeles Olympics. 
In January when the product 
goes for sale it will be 
endorsed by leading person- 
alities. The approach to the 
L'SA and Europe has vet to be 
decided. £iQO.QOO/£ 1 50,000 is 
required. For private appoint- 
ment only, write to: 

Box F51S9. Financial Times 
10 Cannon Street 
London EC4P 4BY 


Small bur profitable Finance 
Company principally engaged at 
present in financing equipment 
and vehicles in corporate sector, 
well established, good location 
and offices (London area). No 
bad debts. Requires additional 
capital for expansion. Genuine 
investors with necessary sub- 
stantial funds only. May con- 
sider merger. 


DIY PRODUCTS 


Reply In confidence to 
Boa F5200, Financial Times 


10 Cannon Street. EC4 P 4BY 


We are a leading UK manufacturer *nd distributor of 
branded housewares, with national sales coverage ahdpn 
extensive overseas network. Further expansion and diversi- 
fication is now planned through acquisition or . merger. 

We would like to meet companies with products .broadly 
fitting into these market sectors, preferably with own 
manufacturing facilities, now looking to m&WmiBO-thefr 
resources or form closer relationships. Various options can 
be considered: " 


MARKETING A DISTRIBUTION 
IN IRELAND 



0 Acquisition 
0 Merger 

• Joint Marketing Strategy 
0 Distributorship arrangements . 
Please write in strictest confidence to: 

Box F$1S7, Financial Times 


20 Cannon Street, London EC4P-4BY 




Replies from principals only to: 

Box F.5190. Financial Times. 

10. Cannon snwt, London EC4P 4BY. 


WANT TO GET ADDITIONAL 
MARKETS? 


Private holding company offers the 
unique combination of Investment 
capital end practical management 
expertise 10 enterprises who are 
having difficulty in getting new 
projects oti the ground or expand- 


maidenhead 100% I.B.A. Units 


mg current operations. 

For help, principals only, with lull 
derails ro Box F5I93. Financial 
Times. 10 Cannon Street. EC4P 4BY 


EXPERIENCED BUSINESSMAN 

With all round financial, commercial 
and MBtirinre skills. seeks now 
challenge in tram line of business 


needing management. Restoring ail- 
ing buaineiaee a speciality. Mid- 


ing buainesaes a speciality- M,d 
lands baaed but flexible. 

Write Bom F6J9I. Financial Times 
TO Cannon Sir eat. EC4P 4 BY 
or Phone (0326) 22820 to discuss 


MAJOR CANADIAN 
MANUFACTURER AND 
DISTRIBUTOR 

of consumer products operating in 
Canada and USA requires additional 
lines to handle: saiae and eervice: 
m kitchen, floor care and personal 
care fields. Reply to: 

IONA APPLIANCES INC 
Da minion Way, Worthing. Sussex 
BN14 8NW 


Tenant sought for approx. 
15,000 sq ft of Offices to be 
developed for 1986 
Principals only 

Write Box FS1BB. Financial Times 
10 Cannon Street. EC4P 4BY 


Prices from £30,000 

With Tenants or 


Wishing to trade with China? 
Oar clients have an exclusive nniaue 
agreement with the Taiwan Christmas 
Decorations Trade Centra and due to 
very successful ueansion ol their othr- 
business activities- can no longer apply 
the required time and wish to sell the 
benefiti ol the asraqraent and the 
business tar El 5.000, Current turnover 
£90.000 p-a. 24% gross erofit. Sale 
includes expenses trip to Taiwan lor 
Introductory purposes. Marketing team 
Included to assist. Details from: 

PHESTICE CONNECTIONS LIMITED 
27 COM am Road 
Ferndowp Industrial Estate 


Tel: 0202 B97S3E or B97561 
Quote left FT 133 


Bank Rental Guarantee 

Further details Irom ■ 

Ian Hudson on 0992-554333 


HEW INVESTMENT OPPORTUNITIES 


EXPORT TO AMERICA 


DISTRIBUTOR OF 
TRUCK COMPONENTS 

seek person wining to invest up to 
£25.000 tor an equity Investment 
and full time directorship with com- 
pany established in the South East 


will Introduce your company to many 
Qualified Sales people throughout 
America who wish to represent a 
tore! gn company tar commission only. 
Will provide full export comultlDg. 
plus freight and tJ.S. customs service 
Pom Honolulu or New York City, 
EXPORT SERVICE 
350 Ward Ave.. Suite 106-45 
Honolulu, HI 96014 U-SJk. 

Telex 72JBS15 

Attention: Expornor ROAHlfHK 


PARTNERSHIP 


We advise companies seeking equity 
hinds, including tax eBectWe Business 
Expansion Scheme opportunities. 

Private and Institutional Invest o rs 
wishing to loin our New Register 
should contact: 


for years end trading profitably. 
Write Box F51B6. Financial Times 
TO Cannon Street. EC4P 4BY 


EXHAUST MANUFACTURING 

Small independent company producing 
a range o> good amlltv automotive 
exhaust systems and special purpose 
machinery allied to the business. Is 
seeking la widen Its activities with 
both products. To achieve these alms 
we are looking for a substantial distri- 
butorship. manufacturer or Importer 
to form commercial financial partner- 
ship. Replies by principal* only in 
strict confidence to Box F.STE7. Finan- 
cial Times. 10. Cannon Street. London 
EC4P 4BY. 


Wo are a leading German and 
international operating defence, 
systems and logistic engineering 
group end we are interested in 
finding a qualified partnership with 
a similar group operating inter- 
nationally. 

Kindly send your offer to: 

Box F6T76. Fmencial Times 
10 Cannon Street. EC4P 4 BY 


MATHERCOURT SECURITIES LIMITED 
t Licensed Dealer hi Securities} 

1 Lincoln's Inn Fields 
London WC2A 3AA 
Tdl: 01-831 9001 


M.D. — INVESTOR 


STOCK TAKERS BEAT 
UNDERTAKERS 

A regular X-ray ol your stack in 
trade can help avoid the 
sympathy cards 
JOHN CHURCHILL & CO 
"7ne iiocftriftin who really count " 
London - Birm - Ca rdiff - Maneh 
Tym — Tel: 01-462 6237 (7 lima) 


CORPORATE LESSORS 
REQUIRED 


VENTURE CAPITAL 


If you have Cl 0.000 to develop/ 
expand a potentially lucrative young 
buainass and have the ability to be 
Chief Executive Officer, initially 
unpaid, you can acquire substantial 
equity in a fascinating London- 
based service company. 


based service company. 

Reply to Boot M. 31 Bkstone Road 
London W10 6NT 


Franchising will get 
you into business 
on Sept 15 

Details on seminar, magazine 
and directory from 

FRANCHISE WORLD 

37 Nottingham Rd Londos SW17 7EA 

TeL 24 hr 01-767 1371 


EXPA^'ON CAPITAL 
AVAILABLE 


Want to raw veuutr eapiui 10 *urt nr 
cxpnxf your busmen? 
e VCR cnaNes jwr ra reach Snubi'i moo 
adrer are c m on ailh your pa^ttPlmu. 

* VCR bHpt rwu money on goad Km 
from consul ■ Mr pulnen. 

VCR sown the UK. For tul deufe: 

Venture Capital Rem** 

20 Bddwia Street. Bristol I. 
Tefc (0272 Z72250 


Small Unit Leasing £1,000 to 
£L500. 18%. 3 to 5 years 
£5,000 to £15,000 per month 


Write Box FS184. Financial Times 
K) Cannon Street. EG4P 4BY 


DO YOU HAVE 
A GOOD BUSINESS IDEA 
BUT REQUIRE FINANCE? 


INVEST IN U.S.A. 


Commercial Real Estate in high- 
technology area. Produces 
$94,000 gross, S 64.000 net 
Price 5750,000 
Principals dial direct 
0101 617 374 4160 


AOCNT WANTED tar Industrial Prelects. 
Export, etc. CBR GmbH, p.o. Bex 2B3. 
d- 51 Aachen, w. Germany. Telex: 
8324670 CBR D. 

ASSETS of Insolvent Companies for sake. 
Receiver and UOuMaters Clxulfied. 


Minimum lcuj,UUU. Prompt replies 
Submit proposals for viable 
domesiic/intemational projects to: 
WM LI Mi i Eu 
27 Old Bond Street 
London W1X 3AA 

TM^pImnj,- ul JCTO MM 

Telex: 22748 (DIRS EC G) 


HIGHLY SUCCESSFUL 
OFFICE PLANNING AND 
DESIGN PRACTICE 


A successful and progressive 
medium siaed company is very 
Interested to involve themselves 
with new ventures of any descrip- 
tion. 

Write Box FS163. Financial Times 
10 Cannon Street. EC4P 4 BY 


business executive making regular 
pies to USA will rmm ew one com- 
I pany on a emulsive basis. Pltaoe: 
OSOB 641 062. . 

palma nova. Mallorca — . Probably 


rewwiae nrervMi ■nMbWVIWM nuu#uiy 

the beat site In this verv popular resort 


for further details. 


SOUTHERN NAMIBIA — 9S sq. mile 
government granted prospecting area on 
which tungsten so far discovered. Owner 
seeks oartnw or sale. Write Box 

F.9ISO. Financial Times. 10. Cannon 
Street, London EC4P 4BY. 

SUCCESSFUL SOUTH COAST Music Pub- 
lishing and Production Company requires 
finance In exchange for equity to form 
record label. Far further Information : 
Please write to Box F.StBS. Financial j 
Times. 10. Cannon street. London ec«. 
a BY. 1 


seeking to broaden Its business con- 
sultancy role, would like to hear from 
small, well-founded professional firms 
of management consultants with a view 
to merger ;acqBlsiuon or collaboratio n 
In order to accelarate growth. 

All replica treated In strict confidence. 

Write Bote F.S1 42. Financial Times, 
id. Cannon street. London EC4P 4BY. 


Profitable Manchestar-based 
SPECIALIST COMPUTER CO 


meet developments, land or unit buyout. 
Enquiries: Harry H. Stilton.. Broker! 
Salesman. Re/Max Realty Assocs Inc. 

” 4 "- 


with valuable hardware and soft- 
ware contracts, is looking for pro- 
vision of capital in exchange far 
equity or outright takeover. Turn- 
over £250.000 plus. 

For details apply Box F51B2 
Financial Times. 10 Cannon Street 
London EC4P <8Y 
No business aganta 


Business Services 


Buying 
or selling a 
business? 


: We can 
cover the 
risks 


If you’re involved in buying or 
selling a business, you can now 
insure against the risks inherent 
in giving warranties, indemnities, 
representations or covenants 
through: 

Warranty & Indemnity Insurance 

For full details of this brand new scheme, write, 
in complete confidence, to:- 
mitnm 31'35 St Nicholas Way, Sutton, 
"Trafiffisr Surrey SMI 1JB. Tel: 01-661 149L 
A mother ^TkeLey^Pnaeoion Croup 


Mergers & Acquisitions by agreement 


YOUR OFFICE IN LONDON 


MAYFAIR LOCATION 


CHESHAM 


From £69-50 per month 


idsaf set-up for thaae starting a 
new business or needing part-ame 
use ol offices. Full secretarial/ 
executive support, telephone 
answering, telex, mail. word- 
processing, etc. Companies formed 
if required. 

For Brochure telephone: 




36 Gheshazn Place London SW1X SHE. 01-235 4552 


Lloyd Adams 01-499 0321 

w “wife Sp* FHV Financial Tip.,, 

fO Cannon Street. London EC4C 4BY 


DO YOU NEED MONEY? 

£50,000— £5,000.000 


has been raised for our clients' realistic business propositions or property 
schemas by correct analysis, presentation, identification of appropriate 
sources of finance and detailed negotiations. Can we assist you? 

For an honest discussion without obligation, please contact: 

PROPERTY & FINANCE CONSULTANTS LTD 

63 Cotatnan Street. London, EC2 - Tel: Ol -638 4545 * Tetox: 8813840 


* Advertising Pena & Gifts 

* Promotionol Para Cr Gifts 

* Souvenir Pens fs Gifts 

* Novelty Pens ft Gifts 

* Luxury Pons b Gifts 


a Ask for colour catalogues 

01-346 8421 (34 ham 8424) 
tae 28732 EMCPEN G 


CAN WE MARKET 
YOUR PRODUCT IN 
U.SJL AND CANADA 

How many times have you uked If 
your product could be sold In North 
America? Now for the first time, we 

can prroorr a market profile lor ypur 
product. Just um as the name o* 
tout product or market and ask tar « 
free market profile proposal Send to: 

MOflTDN RESEARCH COMPANY 
is Merrick Are. Merrick. N.Y. 11566 


Before you ore 
TURNED DOWN BY 
YOUR BANK 
Contact us on 01-629 7363 
Consul! onrs and Berniers specialising in: 
T- COTmeiodMi*lgaje5fcrHoteb.Puis, 
Rest'Mwsing Homes, Investment Properties. 

Z Large Owrinq Bank tocAnei 

3. Stack and Detox finance. 

4. Grriixmyacquisaions,/V1anogefnert 
. fcuy-cuti. 5 . finance hr property. 

from £5ft000— £1 nrf 
Brokeroge fees pad only mtvnfotiihesogr^d 
Barli n g Finance Brokers 

fa. Qtxccn 5t-. ALavfcuc London WIX 8JIV. 


YOUR 

BUSINESS AOURESS 
IN SWITZERLANO 


Use business capacities and 
facilities with conference 


Prestige Executive Offices on 
The Strand 

* Furnished executive offices 

* Full services, secy, telex, copying 

* Accommodation address 

* Short ar long term leasee 

* 14 I mar national locations 


room and telex from a Swiss 
administrator. 


42 Hendon Lane. Finchley N3 ITT 


BUSINESS FINANCE — 

A FRESH APPROACH 

A first dass presentation will obtain 


Gall for Proaotnoal Rates 


01-836 8918 

WORUJ-WIOE BUSINESS CENTRES 
110 Strand, London WC2 OAA 


OFFSHORE 
TAX ADVANTAGES 


the funds you need to develop your 
business. Wa specialise In raising 
capital of ail kinds for companies 
with growth prospects. Good new 
stuns or management buy outs 
considered. 

HOLHOYO MANAGEMENT 
TEL: (0932) 571 BE 


Low Cost Oa s hc ro Cmorihan 
Imm ed ia t ely xreHxble Wartdwhte 
Comprehensive Administration and 
Dteecurui Services 
•Strict ConfidcaUailty* 


P.O.B. 31o, CH 1211 Geneva, 
Miremont, Switzerland 


1 C2 A WEEK FOR EC2 fiODftSB cwnfcW 
with phone meesagns and tele* under 
£5 a week. Prestige ofliure near Slock 
kwhange. Mesuse Minders inter- 
lutionai. 01-628 0896. Telex: 8611725. 

COMMERCIAL. DEBTS t20.D0«J iMHuards 


Island Resources Ltd, 

liiiKwng Hnw 

Sbnmm, isle of Mm 
TOHBU 62B352 IHSIHl O 
Ptow (06241 zitie-iouo-mu 


citiiectM — fees negotiable. Write Sex 
P.4924, Financial Timqs. 10. Cannon 


LIMITED COMPANIES 


furnished and immcdmtety available, in 
Mayfair presUge bullaing. Private tefex. 


Computer Courses 


OFFSHORE & U.K. 
COMPANIES 


IMMEDIATELY AVAILABLE 
Isla of Man. Caribbean. Liberia, etc 
Full, domicile & nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant Douglas. I file ol Man 
Tol: Douglas (0624) 23716 
Telex: 628554 SELECT C 


FORMED CY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Epwortti House 

25-35 City Road, London, EC1 
01-628 5434/5, 7361. 9936 


Mayralr pn»Uge building. Private telex. 
Phono: 01-437 3306. _ , „ 

ISA's ISA's tax ethc lent vleids up to 
i6.84ti. Contact John P'Per an 0273 , 
72031 1 . __ 


MaABLC ARCH ■ — Confidential Keent- 
aodres. Telephone answering, tele*, 
word protesting, seteetariii and luxury 

©idee faeintws teem u b» C. at 

Butinnu SeraieK Ltd, .01-402 9461. 

LEASING FINANCE available for new and 
Mtabntbod business tar capital items. 


i r. office equipment. Just starting o pi 

tt^oolr- ^ Tri: 


MEDICAL FINANCE 


Mortgage Finance god Equipment 
Leasing facilities arranged for 
purchasing, dcvolooing and 
equipping Residential Reel Homes. 

Nursing Homea, etc 
For written Quotations please apply: 
MIDLAND MEDICAL FINANCE 
Colonnade House, High Street 
Worthing. Sussex 
Telephone: (0903) 212205 


NEW CAR DISCOUNTS 

(NOT IMPORTED) 

Low Leasing & H.P. Rates 
All makes, fast delivery 
AUTOR-EET 


QUALITY MAILING LISTS tar commerce. . 
Industry and the professions. 100s of 
tried and tested selections Immeamieiv 
available. Free catalogue. Marketuan 
Stirling He . Stirling Bd Chichester . 
Sussex. Tel: 102431 7B67ii. 

UJL VISA MATTFR5 — Fdwwd 5. Gudeon. 
us, lawyer. 17 Buwtrede St. London, 
W1. Tetax: 266565 01.406 0013. 


ST-GCmCS COLLEGE.HAMPSTEAD 

3 Day Micro-Computer Course 

Wsefcly thrgagbont the year 

An mwnaivc counc deagned for tjocurives. 

It indodes hands-on txaming, iUiistraied course notes and 
expert instruction. 


For a brochure and Further information contact: The HesEtncfFTl 

2 Arkwright Road, London NW3 bAD.Tcl: 0H35 DSM-'Ble*: 25589. 


Plant and Machinery 


041-636 1947 
01-755 0058 


I SERVICED OFFICES from £450 per month 
1 m Sr. James » area. Full office ser- 
vices — reception, secretarial, teies. etc. 
Tdrfl hone Miss Farrar «n 01-409 2007, 


pork LIFT TRUCK — Coventry Climax 
Diesel 15.000 lbs eapacity. eutqniat>e 
drive, hull power steering. Insulated cab. 
Immaculate machine £8.11110 New price 
to this specification £29.000- Many 
Others available. Birmingham Fork UK 
■ i in.* ctu.. 4-d nams rtoad. Saltier 
Birmingham bb 1DU, England. Teir 

A9 I - 9fl^ COJ j 

ROLLING 'MILLS, SLITTING LINES. 
WIRE AND, RDt> PLANT, Tel: 0902 , 
42541 . Telex: 536414. Wuantaburv 
Machines. 


Office Equipment 


BUSINESS SERVICES 


ST'teTUNC, UP YOUR OWN BUSINESS? 

7 tor 6*6 pw new plain paper 
cooler,- electronic typewriters: print-out 
*••*■;**?*-_ •etectian of prestige 


APPEARS EVERY 


TUESDAY 


fO* tailored to your rrauiremrnis. 


vsro‘.-S2? n gg a G9. ,or comp, * nK " : 



A dynamic and well established manufacturing and marketing company 
In Ireland wishes to expend Its product range. 

The company has a highly motivated and' professional marketing and 
sales turn with distribution accss* to a wide and dive ran marital 


sector in Ireland and la particularly strong in the building, hardware 
and DIY markets. The company has established many Of ftm products 
os brand leaders and household name* in the market pboe. 

The company would be interested 10 hear from companies or Individuals 
wishing to strengthen (heir market share or establish a market pretence 


VISITING BUSINESSMAN to Saudi. 
Quatw and Emirates se*fc» cornrnlitianv. 
Debts. Shinning problems Marketing. 
« Ptioaw Falrhced 01-459 31 SO. 


In Ireland through Joint venture, marketing or libenea'ie menu feature 

with particular emphasis on product divareiUcaUon, 


nil season comploted. 

tar growth qppo 

Anmnn. TciMbon 




Replies In confidence to-‘ 

CHAPMAN FLOOD A COMPANY ' 
Chartered AccoumaaM, 79 Menton Road; DnMIn 4 


P? 


Franchises 




;V:.. 4 
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The Greatest Growth Opportunity 
of the Decade ••• 

Professional Computer Retailing. 

The<^portumtyisrare-T^ : 


After two years study of the U.K. market 
Entr£ Computer Centers, America's fastest 
growing franchisor of retail computer centres... 
with over 250 franchises ... is now awarding 
franchises to qualified business professionals in 
the UK. 

Owning an Entr€ franchise is a substantial 
opportunity And if you have a track record o£ 
sales and marketing success, plus the entre- 
preneurial ability to manage a muitimiUJon 
pound business, then Entre could be the 
greatest opportunity of your professional life. 

Hi? provide a comprehensive, professional 
marketing programme. An approved product 
mix of the world's leading hardware and soft- ' 
ware. Extensive training programmes. Ongoing 
and dedicated Field Support Advertising 


approach for profilaUe repeat business. 

You provide liquid capital of £70,000 plus 
additional financing- and the ability drive, 
ambition and professionalism to become part 
of Entry’s rapidly expanding worldwide 
Network. 

If you have the professional credentials that 
demonstrate you’re one of the best - call 
Bona Samson today on Slough (0753) 31222. 


jflKkec 


TH0S. 


EnTRE compUT€R 


,c€nTeR5'" 


programmes, promotional programmes and 
tools. Plus a unique consultative systems sales 


Bfftfaemostmpeisoiial computing. 

European Headquarters, 

17 Bath Road, Slougfa, Berta. (0753) 31222. 


Rental Leasing Contract Hire 


w • . 

- V =» - "v 








vmrs so special 

ABOUTCASCm ? 


Mwy Ann* can offer you financial 
banqflis. Not 10 mentkxi quality, 
efficiency, all mekwolcoraanflrarts, 
and dozens of good reasons why you 
ought to go to them. 


Many Arms are worth eonatoering. 
But only Cascade Contract him puts 
ml the powerful caring of the Coop at 
your aanloe. 


51 Barton Read, UffBstea, 

Manchsstor, M31 2JD. 
Tal^hona; 091-747 0544 





Motors Ltdi 


. i ! 

ii » 

:;4 ' r t! . 


Small enough to care 


Big enough to shore- 


CONTRACT o 
HIRE ° 


FOR ANY SIZE OF JS 
CAR FLEET 

Contacf Bill Anderson 

Gordon Ford ^ 

Tel: 061 480 3534 


FOB LEASING and 
CONTRACT HIRE 
SPirALRDHAlUONESSEX 
TEL 0621 -52345 

ShKd c aimabo a t qiu Uty. 


^J'V] \\ 




uoi^ua;^ 


2 Lasswada Road. Eakbank Tol, 
DaBcaHh, Edlnfaimh EH22 SEA. 
Tataphomc 031 «3 4572» 


SPECIAL LIMITED OFFER! 


KlJp aopteiuhocgo 


SIERRA 5 BOOR 


LEASE 


£23.07 


STANDARD LEASING 


rihwham Lane, Bradford 
TEL: BRADFORD 728878 
•Business usara — subject to itatna 
Subject to VAT 


CENSREWAY 
LEASING UNITED 


Provision of all Leasing and 
Contract Hire needs on Carr, 
Commercial Vehictas, 
Computers, Machinery 
Tel.: 061-797 4430/9602 
021-643 3941 


StandanlLeasuig 


Leasing A Contract Hire 
SpecUbts 

For a quotation without obtlgatiet. 
AH makea/modofa suppHed 

Contact Nick Denny NOW 
- on Yafelqr (0252 > 877333 
TetoK 8SBS14 
141 High Street 
- . Sandhuritf Surrey - 


■r fijv : 
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SALFORD 

VAN HIRE 

CONTRACTS 


bvrla 


Ring u5 for a competitive 

Contract Hire quotation 
before making your decision 
Any type or quantity of 
vehicles supplied 

06 T 834 1751 


^ AgOCfitflOgJ 

REHTAL LEASING & CONTRACT MIRE 
APPEARS EVERY TOESDAY 


i . 
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AVAILABLE TO «EM8£AS OF fl.VAJLX? 

for details contact gerrard rudO 

01-248 2102" 
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^-^engineering firms, has gone into receivership. And as 
JL JL a consequence, many world renowned businesses 
which were operating under the Acrow pic umbrella are 
now available for purchase. 

Set out below are outline details of the businesses 
together with the Joint Receivers who may be contacted 
at Cork Gully (address below) for further information: 


CROW PLC, for many years one of Britain’s leading 


COLES CRANES LIMITED 


PRIESTMAN BROS. LIMITED 


ADAMSON CONTAINERS LIMITED 




Coles Cranes, which celebrated its centenary in 1979, 
is Europe’s leading manufacturer of mobile cranes. The major 
proportion of Coles’ production is exported through the 
company! worldwide distributor network, which provides an 
uniquely comprehensive after-sales back-up. Allied to this is a 
valuable international parts and service operation. 

The firm is based in Sunderland and Grantham with 
sites of 99 acres/880,000 sqit. of floor space and 10.5 acres/ 

140,000 sqit. of floor space respectively. Year end March 1984 
turnover was£56 million, and the firm employs 1300 people 
in the UK, France and Germany 

The company has won Queen’s Awards for export and 
technology and is a Ministry ofDefence approved contractor: 

Coles* product range includes cranes ranging in size 
from 12 to 135 tonnes together with mobile access platforms. 
The firm includes a crane repair and renovating operation 
with facilities for up-dating all makes of mobile crane. 

Joint Receivers: Michael A Jordan ■ Paul EM. ShewelL 


THOS. STOREY (ENGINEERS) LIMITED 


With over 100 years in the earth moving and construc- 
tion equipment business, Priestman has a reputation for 
quality and reliability that is second to none. 

The firm is based in Hull and had ayear end March 1984 
turnover of£l5 million employing 340 people on a 63 acre 
freehold site that houses 350,000 sq.ft, of floor space. 

Priestman Bros, manufacture hydraulic excavators, 
crawler -mounted cranes, grab -dredging cranes, pedestal 
cranes for off-shore oil platforms, hydraulic grabs and slewing 
rings. They also distribute mini-excavators. 

During the last year the firm has successfully introduced 
the first variable counterweight long-reach excavator to the 
world marketplace. 

Joint Receivers: Michael A Jordan * J. Martin Iredale. 

ACROW (ENGINEERS) LIMITED 



w 


In 30 years Thos. Storey has grown to become a world 
leader and the company! bridging and ferrying equipment is 
known in practically every country in the world 

Storey’s success is based on four kinds of equipment. 
These are the Bailey Bridge, the Acrow Panel Bridge, its big 
brother; the Acrow Heavy Bridge, and the Uniflote flotation 
equipment. 

Based in Stockport on a 12 acre site with 232,000 sqit. 
of floor space, the firm employs 314 people and recorded a 
year end March 1984 turnover of *£12.5 million. 

Joint Receivers: John D. Naylor • Cyril W Nield 


ACROW STORAGE EQUIPMENT LIMITED 


StorageEquipment 

Based in Harefield, Middlesex, Acrow Storage 
Equipment manufactures warehouse storage systems for all 
markets, but are particularly strong in warehouse and material 
handling systems for chain stores and other retail outlets. 

In addition, its range covers all types of space-saving, 
static and mobile storage systems. 

The firm! year end March 1984 turnover was 
£6.75 million and has 160 employees on a six acre site with 

167,000 sqit. of floor space. 

Joint Receivers: Gerry. A Weiss ■ John M. Thompson. 


ENGINEERS 

For many decades Acrow Engineers have been leading 
specialists in the design, manufacture and hire of formwork, 
falsework and scaffolding for the building and civil engineer- 
ing industries. 

Based in Saffron Walden, Essex the firm has over 26 
branch offices throughout the UK and Middle East produc- 
ing ayear end March 1984 turnover of£l2 million. Currendy 
the firm employs 560 people and in the UK has a 34.5 acre 
site with 400,000 sqit. of factory space. The site includes 
stores, offices, canteen, and sports ground along with 
undeveloped land and a galvanising plant. 

The firm has a very strong UK new -product -develop- 
ment programme for worldwide use. 

Joint Receivers: Michael A Jordan • Christopher J. Hughe s. 

BENTALL SIMPLEX LIMITED 

BENTALL 

SIMPLEX 

Bentall Simplex Ud. 

Bentall Simplex employs 182 people on an 1L25 acre 
site at Maldon,Essex with 226,000 sqit.of floor space. As the 
premier manufacturer of grain- storage equipment in 
Britain, the year end March 1984 turnover was£l0.5 million. 
The order bookstands at £l~5m and enquiry leads are high. 

’The range includes large silos, continuous flow-dryers, 
grain-drying and storage systems, elevators and conveyors. 

In addition, they manufacture feed processing factories for 
formers worldwide and are continuously contracting to build 
complete installations for the drying, storage and handling of 
cereals, for the production of animal feed stuffs, and for the 
processing of coffee on plantations. 

Joint Receivers: Gerry A Weiss • John M. Thompson. 


Based in Stockport, Adamson Containers are the largest 
manufacturers of steel-clad freight containers in Europe, 
with a capacity of some 12,000 units per annum. Opened in 
1978, a semi - automated factory accounts for over half of the 

230,000 sqit. of floor space on the 142 acre site. 

The firm’s 207 employees build containers for all the 
world’s major shipping and leasing companies, and manufac- 
ture special mini-containers for off-shore oil operations and 
defence industries. 

Accommodation units, site security units and steel 
pallets also contributed to the firms year end March 1984 turn- 
over of £5.6 million. 

Joint Receivers: John D. Naylor * Cyril W. Nield. 


STEELS ENGINEERING LIMITED 

Steels Engineering are pipework manufacturing and 
contracting engineers to industry offering the highest tech- 
nical skills in design, manufacturing and site-engineering. 

Based in Sunderland, the firm employs 145 people on a 
.12 a ere site with 11300 sqit of office floor space, and record- 
ed a year end March 1984 turnover of £4 million. 

Major clients include, British Nuclear Fuels, Paper 
Manufacturers, and Power Stations throughout the world. 
The firm’s Marine Division specialises in piping systems for 
many of the worlds ship-owners and ship-builders. 

Joint Receivers: J. Martin Iredale ■ Trevor G Middleton. 


ACROW CRANE & HOIST LIMITED 

Employing 18 people with a year end March 1984 
turnover of £750,000 the firm is based in Stockport and 
manufactures high-technology hoists and cranes with or 
without explosion-proof protection. 

The firm also refurbishes overhead electric travelling 
cranes. 

Joint Receivers: John D. Naylor ■ Cyril W Nield. 


CRAWLEY (REFRIGERATION) LIMITED 


oirnP j n □ 


Based in Saffron Walden, Essex, the firm manufactures 
water coolers, chilled beverage dispensers, mobile refrigera- 
tion units and mobile water-purification units. 

Crawley has the major share of the drinking water cool- 
er market in the UK and had ayear end March 1984 turnover 
of £670,000 employing fourteen people. 

Joint Receivers: John D. Naylor ■ Christopher J. Hughes. 


*- v 1 -r.l 


All enquiries concerning any of the above businesses should be made to the Joint Receivers concerned at: 0 O rkf 
c/o Cork Gully, Shelley House, 3 Noble Street, London EC2V 7DQ.Telephone: 01-606 7700.Telex: 884730. Gully [C&L 
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Businesses for Sale 


Textile Machinery 


Manufacturer 


This business is situated in Loughborough and is 
offered for sale as a going concern. It specialises 
in the manufacture of knitting machinery, 
weaving machinery and components. 


Operating assets include plant and machinery and 
stock with a total book value of approximately 
£5 million. 


Shares are also available in subsidiary companies 
whose activities include metal finishing, weaving 
machinery, and textile machinery engineering. 

• turnover approximately £7 million 


• 250 employees 

* premises comprising about 300,000 sq. ft 


For further information please contact the 
Receiver: 

Alastair Jones 
Peat, Marwick, Mitchell & Co 
45 Church Street 
Birmingham B3 2DL 


IS 


PEAT 

MARWICK 


POLPERRO. CORNWALL 


PROFITABLE SELF-CATERING HOUDAY PARK 
IN UNSPOILT COASTAL LOCATION 


80 CHALETS 

S3 FULLY-SERVICED CARAVAN PITCHES WITH 
HIREFLEET OF 40 MODERN CARAVANS 


HIGH-STANDARD AMENITY COMPLEX WITH CLUB. 
SHOP AND HEATED SWIMMING POOL 


PRICE: £500,000 FREEHOLD 


Joint Sofa Agents: 

Chwtos F. Jones ft Son. The Old Custom House, 70 Watergate Street 
Chester CHI 2NP - Telephone: 0244 28141 


\ William 


w : HILLARY; 

A_ : . A ( Wm 'pany • • 


CHARTERED SURVEYORS 
LEISURE PROPERTY SPECIALISTS 
91 Crane Street Sahibnry SPI 2PU 
Tel: 0722-27 101 


SITE INVESTIGATION \ 
AND > 

GEOTECHNICAL CONTRACTORS 

(IN RECEIVERSHIP) 


The opportunity arises through receivership to acquire the 
business and asseu of Groundworks (Dudley) Umiicd Group. 

• 1 acre Freehold site at Kingswinfoid, Vfest Midlands. 

• Purpose built workshop, offices and soil testing laboratory, 
whh huge storage yard. 

• Specialist drilling and Laboratory equipment. 

• Existing contracts with customers. 


Enquiries Ku 

PS Pedmore FCA , Price Waterborne. 

Southwark Tnwere, 32 London Bridge Street. London SQ 95Y 
Telephone: (01) 4S78989 Telex: 884657 


FREEHOLD MARINA 

NR. WOLVERHAMPTON, STAFFORDSHIRE 


An outstanding complex with unique frontages to the 
Staffordshire and Worcestershire Canal 


FOR SALE BY TENDER 

Lot No. 1 — Marina. Hathcnon Branch Moorings. Licensed 

Restaurant. Past Office. Shop and lull Workshop 
facilities. 250 Moorings 
Lot No. 2 — Lock House 
lot No. 3 — Hdlhorton House 

Lot No. 4 — Magnificent natural Boating Lakes and Bird Sanctuary 


CLOSING DATE: 12.00 noon 28rt September 1984 
For further details and tender documents apply: 



Speciality chemicals 


£200,000 net pre-tax on net tangible assets of £12 million 
and sales of £5 million 
Quoted shares acceptable 

Replies to Box G10086. Financial Times 
10 Cannon Street, London EC4P 4BY 


PARCEL CARRRIERS 


Old established business for sale 
Ease Midlands area 


FOR SALE 

AS A GOING CONCERN 
The Business and Assets 

of an Established 


TEXTILE, PRINTING, 
FINISHING AND 
PACKING COMPANY 


Turnover £500.000 pur annum 
20 vehicles — ail vans 7.5 to 
16 tonnes GVW. Excellent 
premises on lease. Price 
negotiable — around £100.000 


Apply: 

NEWBY CASTLENIAN ft CO 
Chartered Accountants 
TK) Regent Rd. Leicester LEI 7LT 


The company is located in Cheshire 
end the assets include a freehold 
factory of appronimately 44.000 sq 
ft an an 18 acre situ together with 
the silk screen printing equipment, 
atentaring and caHandering 
machines, cutting, sawing and pack- 
ing machinery etc. 


ESTABLISHED 

SNOOKER CLUB 


FOR SALE 


For further details please contact: 
SMITH MELZACK ft COMPANY 
17/IB Old Bond Street 
London W1 - Tol: 01-493 1813 


as a going concern 
Glasgow City Centra location 
Enquiries Only n) writing to: 
PAN NELL KERR FORSTER 
40 Wellington St. Glasgow G2 0RL 


STRUCTURAL STEELWORK 
FABRICATORS AND ERECTORS 

The Receiver of the Mooghan a Macken Group offers for 

sale the assets and business which comprise: 

* Significant work-in-progress. 

* Approx 1 acre leasehold block in industrial estate in 
Mitcham, Surrey 199 yearsfrom 1981) with 

— purpose-built modem steel fabrication workshop 
including stockyard, overhead gantry and 
template shop. 

- approx 2,500 sq ft of office accommodation 
including drawing room. 

* Fabrication machinery including sawing, drilling, 
welding and other necessary plant. 


M enquiries to Peter Phillips or Andy Child: 
Arthur Andersen &Ca, — 

PO. Box 55. 1 Surrey Street IB 

London WC2R2NT. IB 

Telephone: 01 -836 1 200. lb 


FOR SALE 


Due to Parent Company reorganisation, offers are invited for 
the purchase of a Group of Associated Companies — selling a 
range of specialised products to a well-balanced cross-section 
of customers throughout mainland England and Wales, including 
manufacturers, retail multiples, mail order catalogue companies, 
and independent retailers — ■ together with a small assembly unit 
producing own range of exclusive products. 

1984 turnover will exceed £|jm with good net margins. Current 
sales are running at £I.8m plus and rising. Plans in hand to 
increase 1985 turnover to £3m. 


All companies are run under good management, and employ 
own direct representatives and deliver in own transport nation- 
wide. 

LOCATION: NORTH EAST MIDLANDS 
Seriously interested principals only please reply in confidence 
to The Chairman, Box G10077, Financial Times 
10 Cannon Street, London EC4P 4BY 


EQUIPMENT LEASING COMPANY 


FOR SALE 


£6.6m rent — largely within one year from small 
number of large, easily-managed leases 
Excellent covenants 
Brokers already appointed whose fees 
will be paid in fall by vendor 


Principals only should apply to Box F.513S, Financial Times 
10 Cannon Street, London EC4P 4BY 


HOUSE BUILDERS, BUILDING 
CONTRACTORS AND TIMBER 
PRESERVATION AND TREATMENT 


SPECIALISTS 

For sale in Greater Manchester, the goodwill and 
assets of The Gordon and Hough Group of Companies. 

The Building Company had a turnover of 
approximately £175m m the year to 31st December 1983. 
The Timber Preservation Company had a turnover in 
die same period of approximately £250.000 and occupies 
freehold premises in Stalybridge, Tameside. 

Furtther infromation from The Joint Receivers, 

Allan Griffiths and David Rowlands, Brazeimase House, 
Braxemtose Street, Manchester M2 SAX. 

Telephone: 061-434 5414. Telex: 667235. 


Thornton Baker 


LOW TECH ELECTRICAL 


EQUIPMENT COMPANY 


Profitable, expanding. and well-established manufacturer and 
supplier co the Defence, Aviation and Resource Exploration 
Industries. Annual profitability approx. £150,000 
Good order book. Self-contained, convenient Gatwick Airport 
Could be relocated or has space to accept additional activities 
Enquiries from principals to: 

Box G10075. Financial Times 
70 Cannon Street, London EC4P 4BY 


FOR SALE 

CIVIL ENGINEERING CONTRACTING BUSIN E5S 


Thames Valley/Western Corridor 
$ Turnover £2.500.000 with good profits forecast 
4f Modern Freehold Property 

# Excellent wall maintained Plant and Equipment 
4 Located in growth area 

4= Specialising in roads, sewers and groundworks 

* First class client list 

£ Well established with good reputailon 
« Skilled workforce 

For further detain contact: 


C. J. C. Deny 

Business Brokerage Division 
Brawnlow House. 50/51 High Holbom 


London WC1V GEG _ 

Tel: 01-405 8411 - Telex: 897377 


FOR SALE 


ENGINEERING 


Long-established and profitable engineering com- 
pany in Home Counties specialising in Precision 
Toolmaking and Presswork. Freehold property. 
Turnover £900,000 p-a. 


Principals only apply to: 

TUIXE TT & COMPANY. 

Chartered Accountants 

46 Cambridge Road, Barking, Essex IGZ1 8NW. 


Glen Affric Chalet Park, 

CANNICH, Inverness-shire Scotland. 

This desirable and profitable business of 13 Chalets set in 
3 Acres of Parkland is for sale as a going concern 

Full particulars from: 

GLB4 properties; 

Druimudraehit, Inverness-* hire. Teh045-62 224. 


SMALL CHAIN of Motor Soares Outlets HOME IMPROVEMENT product mamifac- 
JP r „,S!f, ln ei t i?L5?i u 'i l Bast tol turino businesa with 3S0 estatjushed 

10 ‘ Cannon outlaw ttooughgut U-K. For further 

street. London EC4P a by. details contact Walsall (0922) 24142. 


Trailer Maufacturers 


North Humberside 


VVG9'i> s Trailers Limited, long established 
manufacturer of agricultural and industnal 
trailers and of manure handling equipment 
located in freehold premises in Hessle, North 
Humberside. Skilled workforce of 100. 

Turnover for year to January 1984 of £3.3 
million including substantial exports. 

For sale as a going concern. 

Enquires to 

Stephen J. L Adamson 

Arthur Young McClelland Moores & Co., 

Rolls House, 7 Rolls Buildings. 

Fetter Lane, London EC4A 1NH 

A Telephone: 01 831 7130 x 4182 
Telex: 836604 

Arthur Young McClelland Moores & Go. 


a ue-.-se- cf Arthur ioung international 


CONFECTIONARY and ICED DRINKS 
MANUFACTURER and SLUSH and 
ICE CREAM MACHINE FRANCHISER 


SWANSEA 


The business and assess of Conway Confectionary Limited 
end its subsidiaries jre lor sale, consisting of: 

Premises in the Swansea Enterprise Zone 

12.300 sq tt held on a 99 year lease 

Goodwill, equipment and stock for the manufacture 

ol boiled sweets, cup drinks. Polar Slush and 

other products together with ice cream manufacturing 

machines. 


For further details please contact: 

Barry Jones 

Peat. Marwick. Mitchell ft Co 

Grove House, Grave Place. Swansea SAI 5DE 

Tel: Swansea 50018 and 30496 


IS 


PEAT 

MARWICK 


SKI 3HI 


MECHANICAL ENGINEERING 
AND RELATIONS 

33- Year-Old Corporate Minded Busi- 
nessman. having built ud. tne hard way. 
uro* table £1 ,5m net asset grouo tUSM 
Potent! all wishes to make contact with 
a progressive Pub'ic Company, indi- 
vidual or Organisation with a view to 
achieving a release of easn and a signi. 
(Kant future Involvement responsible 
to acouisition. euansion and critical 
problems. Corporate Experience: 7 
Inceotione. 8 Normal Acquisitions. 2 
Receiver ACPulsitions. S Sale Disposals. 
3 Closures. 1 Asset strip and T Man- 
agement Buyout Propositions and 
Enquiries in Um Strictest Confidence to 
Boa G. 10072. Financial Times. 

10. Cannon Street, London ECSP 4BV. 


FOR SALE 


USA DISTRIBUTOR 


of accessories to US caravan and 
mobile home industry. 

Gross Sales Si. 8 million; net 
worth 5700.000: Profits 5570.000; 
Price S1.7 million with SI million 
down payment. 


Write Sot G 70074. Financial Times 
10 Cannon Street. London EC4P 4 BY 


INSURANCE 

BROKERS 

SOUTH EAST 
Old established company 
available for purchase. Premium 
income £600,000 approx. 
Annual Life Commission 
£25,000 approx. 
Principals only please 
Write Box G 10090. Financial Times 


FOR SALE 


PROBUCT MANUFACTURING 
BUSINESS 


10 Cannon Street. EC4P 4BY 


'Associated with leisure), estab- 
lished 15 years, soiaa Elm pa. Good 
exports. Assets Include 1.4 acre 
freehold land and now laatary. 30 
miles London. Owner wishes to 
retire, but willing to stay on b year 
contract. 

Price £750,000 

Write Box G 10083, Financial Times 
TO Cannon Street. EC4P 4BY 


FOR SALE 


WHL ESTABLISHED NON-FERROUS 
FOUNDRY ft MECHANICAL 
ENGINEERING BUSINESS 


SPECIALIST 

EMPLOYMENT AGENCY 

Central London 


Showing considerable profit and 
goad aider book. Situated Central 
Scotland. Owner wishes to retire 


Annual turnover approx £276.000 
Goodwill end Lease for Sale £50,000 


Reply Bax G10Q61. Financial Times 
fO Cannon Street. EC4F 4BY 


Principals Only 

Write Box G10080. Financial Times 
10 Cannon Street. London EC4P 4BY 


FOR SALE 
SPORTS STORE 


DISTRIBUTORSHIP 
AGRICULTURAL MACHINERY 


Based prominent Wembley position 
Attractively fined out 
Turnover approx £200k per annum 
All main sports agencies 
Excellent margins ft economic lease 
Write Box G 10078, Financial Timas 
10 Cannon Street. EC4P 4BY 


A long established agricultural 
machinery distributorship operating 
in the Midlands end holding major 
franchises is available for acquiai- 
. lion. Interested principals should 
write to; 


Box G 10090. Financier Timas 
JO Cannon Street. EC4F 4 BY 


UNIDUE OPPORTUNITY 


TO ACQUIRE 

OLD ESTABLISHED STRAND 

STAMP DEALERS 
& PUBLISHERS 

RETAIL ft MAIL ORDER 
Further information: 


CORBOULD RIGBY ft CO (Ref HG) 
BO Wei beck St London W1M SEP 


Priced OJ-lm-tam ptus 
Sellers and Buyers 
Write/Phone: 

OIVERCO Ltd. 

4 Bank St root, Worcostor 

0905 22303 


LEISURE CENTRE 
FOR SALE 


FOR SALE 


Unique — ladies only 
Luxury facilities 
Value £215,000 

Write Box G 70949. Financial Time* 
'0 Cannon Street. EC4P 4BY 


INDUSTRIAL SUPPLIES CO. 

SOUTH YORKSHIRE 
Profits £Jm pa. Offer to include 
valuable 14 acres Freehold 
£l-25m 

Write Box G 70093, Financial Timas 
10 Cannon Street. EC4P 4BY 


International 


COMPLETE INJECTION MOULDING 


FACTORY FOR SALE IN MID FRANCE 


Plant based on 14 moulding machines ranging from 30 to 380 tonnes. Well 
maintained and in goad operating condition with ALL ancillary facilities — 
ready far production. 


Efficient centralised cooling system supplying all moulders 
* Fully equipped toolroom suitable for tooimaklng as well as servicing 


■ Plenty ot storage and assembly space 
* Good modem offices with bH nonmaili 


' Good modem offices with bH normally required furniture ft equipment 
ALL HOUSED IN MODERN FRFEHOLn FACTORY PREMISES 
OF 17.660 SQ FT 

Pius further budding (and of 25.001 sq ft - Good transport access 


Write Box G 10087. Financial Times 
TO Cannon Street. London EC4P 4 BY 


A VENDRE, pour cause de surcharge de travail ds. 
autres activites: 

BELLE USINE DE FORTES 
INTERIEURES MASSIVES 


Bien €qwp6e, etat impeccable, ties possibility dans 

le do mains du bois 

S2TUEE en region Eupen-MaJm&dy 

Excellentes possibility d’ exploitation BENELUX & 

ALLEMAGNE 

PRES INTERESSANT. Pour renseignements, ficrire 
agenee PUBUO, r£f AB2 
rue de la R6genee, 55 4000 Liege 


ITALIAN 

INSURANCE COMPANY 


INTERNATIONAL 


BUSINESSES 


FOR SALE 


FOR SALE 


Healthy situation. Good returns 


APPEARS EVERY 


Write Sex GJ073, Financial Times 
70 Cannon Street. EC4P 40Y 


TUESDAY 


may — • - jrry • -oaf 4 


SSI i/lM 


street, twii«i r< 


Financial Times Tuesday September 18 19S4 


CLOTHING 

FACTORY 


Retailing chain wishes as a matter of policy to 
withdraw from manufacturing. Profitable unit 
making 2,000 jackets and 4,000 trousers per 
week. Modem equipment -Freehold, factory. 
Full order book and seller could : guarantee 
future order book in a very flexible manner 
if desired. Irresistible price. 

Write Box G 20058, Financial Times 
10 Cannon Street, London EC4P 4BY 


Businesses Wanted 


AEROSOL MANUFACTURER 
WANTED 


INSURANCE 

BROKERS 


Leading ufievies company wishing 
to extond activities into aerosol fill- 
ing is Booking a small wen managed 
aerosol manufacturing company, in 
need of capital to expand; to 
become part of tboir-raanulocturing 
operations. Strong sales Input from 
purchasar will contribute to growth. 

Strict confidentiality observed 
Write Box G 70082. Financial Timas 
to Cannon Street. London EC4P48Y 
quoting re/: WPC/BB 


Wa are a substantial, highly aue- 
casslul, and long established m- 


cesslul. and long established in- 
dependent City-based firm of com- 
mercial Insurance brokers. To 
accelerate our expansion we are 
seeking to acquire other com mere let 
brokers freferably le the Cl 00.000- 
£400.000 brokerage incoma ranga. 


ideally there- should be a proven 
management taam that would wish 
re_axay with tjp buawaai. 

Please wme fn a bsolute confidence 
to Box G TOOTS. Financial Timas 
to Cannon Street, EC4P 48Y 


INSURANCE COMPANY 
WANTED 


PROPERTY COMPANIES 


REQUIRED 


We wish to purchase the eha* 
sue of Property Companies. Sub. 
mantle! fundi avallablo. Ideally 
companies have properties at a LOW 
BASE C0S1. All prepositions co» 
sidarod. Fees paid and agonts 
retained where necessary. All 
enquiries treated In confidence. 


With an Established 
Trade Record in ; 
Contractors Bonding 

Write Boot G 10085, Financial 
Times, ID Camon Street, 
London ECU’ 4BY 


FORTUNE SERVICES LTD. 


Moca Nook House 
Trenchant Drive. Manchester 
M22 SNA - Tel: 061-436 7098 
Tetam 608883 


SELF DRIVE HIRE 
COMPANY WANTED 


U.K. Company 


has funds available to purchase 
companies involved m- transport 
distribution, road haulage, plant 
hire. Please reply to investor. 
All replies will be acknowledged. 

Write Box G9994. Financial Timas 
10 Cannon Street, EC4P 4BY . 


Largo pubfic company with vehicle 
leasing and self -drive hire operation 
wonts to acquire regional self <d rive 
hint bminnsu with own premieei- 
Must be profitable. Replies treated 
In strictest confidant*. 

Write Bos.GTOOBJ. Finance!! Times 
10 Cannon Street, EC4P 4BY 


PUBLIC 

RELATIONS 


- BANK 

Ample funds available to 
acquire a UK registered 
LICENSED DEPOSIT TAKER 
Principals Only 


Write Sturdi 10083, Financial Times 
» Cannon Street. EC4P 4 BY 


Active and expanding PR Consult- 
ancy seeks to acquire like-minded 
Consultancy with current PR billings 
af £1 50- £250.000 pa. 

Write Box GTOOJ1. Financial Times 
10 Cannon Street. EC4P 4BY 


WAUMOUtlNQmUNSroitT COMPANY 
requk-Mf 5 miles .London Airport — 
nntouMn/nan-prontablc confidentiality 
assured. lUns A, Lowe. 01-043 Z444. 

TROUT FARM— Malar tty interest wanted. 


trout FARM— Majority interest wane 
Refutes-. oMns orteUs lit confidence 
BOX G.10092. Financial Times, 1 
Cannon Street. London EG4P «tnY. 


Company Notices 


STANWICK INTERNATIONAL 
CORPORATION SLA. 

Regtsterea Otncm . 
Luxembourg. 14. rue Aldrlngee 
R.C. LUX B MO. 13.142 


NOTICE OF EXTRAORDINARY 
GENUAL MEETING OF 
SHAREHOLDERS 

An extraordinary meeting o! ttare- 
holdcrs Of STANWICK INTERNA- 
TIONAL CORPORATION SA Will be 
OeW at Us resMxrc d office 14. rue 


NOTICE TO HOLDERS OF 

OMRON TATEtSI 
ELECTRONICS CO. 

U-5.S30 MILLION 
GUARANTEED BONDS 
DUE^igm WITH WARRANTS 


AWringcn, Luxembourg, on September 
26th. 1964 at 9.30 .a.m- ter the 


purpose of conUderlng and voting 
upon the foUowino matMnu 

1. To emend article 26 of the articles 
of association so as to fix the 
accounting year from October 1st 
to September 30th In each year: 
the present accounting year to 
terminate on September 30th, 1984. 

2. To amend article 1 1 of the antetes 
of association so as to fix the date 
ot the annual general. meoUng Of 
shareholders on the first Monday 
In February and for the first time 
In 1965. 

3. To elect auditors In replacement 
ot Peat Marwick Mitchell ft Co. 

4. Mlscellaneous- 

Resolutions 1 and 2 on tire agenda 



proxy of at least m% ot the Issued 
and outstanding capital and must be 
adapted by a majority of I of the 
shares present or represented at the 
meeting. The remaming resolutions 
do not renuiro a quorum and are 
passed by a simple majority of the 
shares present or represented it the 
meeting with the romtrlction that no 
shareholder either by hlmsetr or by 
proxy can cast vote* in respect of 
a number of shares In excess of one- 
fifth of the shares Issued or tvnMrtths 
of the shares present or represented 
at the mooting. 

in order to take part at the irnwUng 
the owners of bearer sham are 
required to deposit Uwlr sham, thru* 
business dav* before the meeting at 
the registered office of the .Company. 
14. rue Atdrtnoen. Luxembourg, or 
with the following bank: 

INTERALLIANZ BANK ZURICH A.G. 

Stadthausqual, 1 

ZURICH 

Switzerland 

By order of the Board of Directors 


Nr OMRON TATE IS I 
_ _ . .. .EL ECTRONICS CO. 

by The Mitsubishi Bank Ltd. 
OS Principal Paying Agon*. 
September 14, 1994 . 


YILLE DE SAINTE-FOY 

CeoSI 0,000.000 1R,% Bonds 
. duo 1987 


Holies is hereby given that Vills 
da Saints- Foy (the "City"! wifi 
prepay on Bih January. IMS alt 
tha aforesaid bonds outstanding on 


prepay on Bih January- 1385 alt 
tha aforesaid bonds outstanding on 
such dote. Tbs bonds will cos so to 
baar interest from 8th January. 
1965. Bondholders - ore Therefore 
requested to present and surrender 
their bonds sc the office of. any of 
the paying agents referred to on the 
reverse of the bonds in order to be 
reimbursed af tbe principal of tha 


bonds (together with the premium 
of of tbs principal 1 amount 

thereof). 

in rarest duo on 8tb January, 1985 
will be payable to the bearer thereof 
upon presentation and surrender ol 
tha appropriate -coupon.' 

BANQUE INTERNATIONALE 
. A LUXEMBOURG 
Sociata Anonyms 
Focal Agent 


Clubs 


CVE has outlived the other* because of a 
policy of fair May and value for money. 
Supper from 10-3 JO am. Disco and top 
mastelana. glamorous hovteeae*. exciting 
oorshows. 108. Regent 5L 01-734 0557. 


International Appointments 


KUWAIT 

A KUWAITI FOREIGN EXCHANGE COMPANY 


with world-wide activities and c or re sp ondents, and member .of 
a large privately owned group of companies, in vices applications 
for the post of* 


GENERAL MANAGER 


to lead a team of professional executives and to manage the 
company’s ac tivities, Including Its (Efferent brandies 


Then activities cover: Commodity Service* {gold, silveiv foreign 
exchange, financial futures, securities and other commodities); 


Retail Services (banknotes, drafts, transfer of funds. tniueHen 
cheques .... Financial and Investment Advisory 1 Services. 




.yv-- •: 


v ;s. * t .. 

■-Ir... . 




The person eventually appointed will he 35 co 45 years old, havi 
a good knowledge of the Arabian Gulf environment -and a 
successful track record in high-level minigcment in similar 
activities. Arabic language would be an advantage. .. 

An attractive compensation package is offered. 


-S.-. * ,:I i 

A «i ■•••■ i ; 

i: 

|-S; 

/ii -n-v. 


Please write In first instance Including a rfeumb with a. .recent, 
photo to: 




:Vj 


MR. GEORGE A. NASSAR 
ATTORNEY AT LAW 
P.O. BOX 21192, SAFAT, KUWAIT 
STATE OF KUWAIT . . • 




All applications will be confidentially treated. 
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THE ARTS 

The Forgotten Fifties/William Packer 


Time to review prejudices against an overlooked decade 


The 19S0s has been much 
abused In popular memory — 
stuffy, hidebound, conventional, 
repressed. It seems only yes- 
terday that the 1960s, rather, 
were held to be the brave years 
bringing In the Wiisonion mil- 
lenium, the social and techno- 
logical revolution, the age of 
the train. But the world moves 
on and as that lata- meretricious 
glitter dulls and fades, so the 
earlier period grows ever more 
rich and Interesting. 

The Forgotten Fifties is now 
in its last week at the Camden 
Arts Centre (until Sunday 
September 23), at the end of a 
tour that began in Sheffield in 
the spring. It turns oat to be 
an exhibition of enormous 
interest and very real 
importance, one not to be 
missed for anything. 

With painting and sculpture, 
however, there is a sense in 


which the 1950s still seem to 
be a time long ago. before the 
flood; and certainly there has 
been a long interval in which 
the work of the period, for all 
Its serious and honest worth, 
has appeared to be irrelevant 
and out-of-date. . But the ex- 
planation is simple. Our artists 
then were essentially European 
— at a certain remove 
admittedly — in attitude, 
interest and determining ex- 
perience, and the wave that 
crashed over them and so 
rocked their confidence was the 
new painting of the New York 
School of Abstract Expres- 
sionism. The question suddenly 
was not: Are you modem or 
academic? but: Are you figura- 
tive or abstract? If you are 
not with us, you are against us, 
was the underlying point. 

This is not the moment to 
rehearse the arguments for and 


against abstraction. But in a 
time when figurative representa- 
tion is once more a central 
preoccupation of the most 
adventurous of artists, and less 
perceptive observers even pro- 
claim a figurative revival (as 
though figuration was ever 
moribund), it is salutary to look 
back to the work of a time when 
preoccupations were so closely 
similar, the painterly and 

practical concerns — in terms of 
mark, touch, gesture, surface- 
all very much the same, and 
technical command the general 
rule, and often manifestly 
superior. 

Around this last. Indeed, is 
where perhaps the title of the 
show justifies itself exactly; for. 
if the general demonstration is 
that the tradition remains un- 
broken, with many of the artists 
still at work, and their art pos- 
sessed of a peculiar present 


relevance, what has been for- 
gotten. perhaps, is just how good 
so many of them were and pos- 
sibly still are. 

Edward Hiddleditch may be 
taken as a prime example, for 
he was at the heart of that ad 
hoc mislabelled grouping of the 
middle fifties. The Kitchen Sink 
School, and with Derrick 
Greaves, John Bratby and Jack 
Smith, was shown in the British 
Pavilion at the Venice Biennale 
of 1956. Here, quite rightly, his 
is one of the major presences, 
his large painting of a chair 
with bed-springs (owned by the 
late J. B. Priestly) a remarkable 

work by any standard. Yet he, 
for some reason, was unrepre- 
sented in the Tate's recent and 
for the most part excellent 
Hard-Won Image exhibition. 
None of his fellow Venetians 
was included either, though to 
be fair not all would have con- 


formed to that show's rationale. 
But they all work on, and if 
Bratby in particular has grown 
ever more erratic and incon- 
sistent and never lived up to 
that early promise and real 
distinction it is right, as here, 
to be reminded just how good 
be was in those few years. 

The others, too. stand up 
very welt, and make the 
important point besides that the 
present work remains rooted 
firmly in what was established 
then, though apparently so very 
different. Greaves' elegant 
simplicity a sure constant, and 
Smith’s curious notation of his 
imagery a clear indication of 
the line he would take towards 
abstraction. As with them, so 
with others. Prunella Clough 
among the most refined, John 
Hoyland as Interesting as any, 
with his Sheffield terraces 
reduced to blocks of grey and 


brown, rising and falling over 
the hillside. Joan Eardley. 
Ghisha Koenig. Terry Lee. Keith 
Vaughan, Alan Reynolds. Frank 
Auerbach, Leon Kossoff. John 
Minton. Josef Herman. Guttuso. 
Bamberg: the show is full of 
artists who each require 
extended consideration. The 
Forgotten Fifties was set up 
by Julian Spalding of the 
Sheffield City Art Galleries — 
which explains and excuses a 
certain local emphasis: the 
Sheffield School of Social 
Realism shall we say? — with 
help from the Arts Council, 
an admirable and timely 
initiative. 

I can do little more now than 
recommend some other exhibi- 
tions. John Cross ley's recent 
constructions are also on show 
at Camden (until October 7), 
lively articulations and activa- 
tions of particular space that 


are yet oddly suggestive of 
exotic, abstracted foliage, 
tendrils, undergrowth. 

New work by Heinz-Dieier 
Pietsch is now at the Paton 
Gallery' in Langley Court (until 
September 29). the hand-made 
paper surfaces as immaculate 

and enigmatic as ever, but now 
with studies beside, which 
suggest a new openness in the 
work. 

The Red fern Gallery has 
Lawrence Preece's latest paint- 
ings (until September 26), a 
body of work as various and 
leaslngly engaging as is usual 
with him. Preece is as good an 
artist as any in his generation, 
yet so hard to pin down and 
place that he has yet to win 
his place in our public collec- 
tions. a victim in a curious way 
of his own flair and wit and 
peculiar yet undoubted talent. 



Television/America’s latest soap operas 


Frank Lfpsius 


Answering the call to ratings glory: patriotism, apple pie, honest kids and 

sixties music 


The new American television 
season does not present itself 
as full of evening soap operas 
on the model of Dalles and 
Dynasty, but those shows are 
having a pervasive influence 
even on programmes that would 
not appear to have the familiar 
soap-opera format of convo- 
luted rbff banging romance 
among the rich and famous. 
Soap operas are in fact 
replacing sitcoms as the 
network stalwarts because no 
new sitcom has been a major 
hit since the outerspace Morfc 
& Mindy ended its four-year 
run in 1983. 

To those who argue that the 
heyday of sitcoms is over comes 
the retort that the quality of 
sitcom has just deteriorated. 
Supporting the latter view is 
a keen interest in revivals of 
sitcoms of an earlier era. The 
cable-delivered Christian Broad- 
casting Network (CBN) is 
thriving on black-and-white 
reruns of such vintage shows 
as George Barns and Grade 
Allen and Bachelor Father, 
early inspirations of the tele- 
vision era, though the Burns 
and Allen show had its origins 
back in vaudeville. Since down- 
playing inspirational shows and 
adding the old stalwarts in 
1981, CBN has become, with the 
USA Network, the fourth most 
popular cable channel, behind 
only Entertainment and Sports 


Programming Network. WTBS 
and the Cable News Network. 

The networks also recognize 
the power of the old sitcoms 
In their special made-for- 
te! e vision films of the old shows 
□sing the original stars in 
updates of their most familiar 
roles. The popularity last 
season of a two-hour Leave It 
To Beaver show, starring the 
teenagers of the 1960s as adults 
with kids of their own in the 
1980s, proved the viability of 
the format, which will result in 
a flood of updates this season. 
The same, formula of one-time 
teenagers now with families of 
their own applies to the tele- 
vision film Gidget, while Route 
66, the 1960 to 1964 series, 
returns to inculcate a new 
generation with the phrase, 
“ Rookie, Kookie lend me your 
comb 

Instead of trying to capture 
the magic of old sitcoms, the 
networks are turning to expen- 
sive adventure series for their 
new programming. Quick off 
the mark In late summer was 
Call To Glory, which quickly 
became a hit and reinforced the 
networks’ commitment to the 
soap-opera style of po-faced 
seriousness and family-rooted 
drama. In' other ways. Call To 
Glory is the opposite of soap 
operas, since instead of explor- 
ing Machiavellian antics among 
tire rich and famous, it 


Last year the New York Phil* 
harmonic., once Us regular 
symphonic season (four concerts 
a week, for 30 weeks) was dime, 
presented a seven-concert con- 
temporary-music festival called 
Horizons ’S3 — A New Roman- 
ticism? With that question- 
mark, Jacob Druckman, the 
Philharmonics . composer- in - 
residence and the artistic direc- 
tor of the festival, proposed a 
thesis that w during the mid- 
1960s the tide began to change 
. . . One can discern a steady 
re-emergence . of Dionysian 
qualities: sensuality, mystery, 
nostalgia, .ecstasy, trans- 
cendency.” 

Contemporary works once 
commonly bore such titles 
as Structures, Synchronisms, 
Hyperprism; at Horizons ’83, 
however, we heard Aaron Jay 
Kerais's Dream of the Morning 
Shy. Nicholas Thorne’s Sym- 
phony from Silence, part of 
George Crumb's A Haunted 
Landscape, Frederic Rzewski's 
Le Silence d es esp aces in/inis. 

That a “New Romanticism ” 
existed was not in question. The 
ud diminished ' public appetite 
for Mahler attests it The 
Questions were rather about the 
merits of "minimalism” '(a 
spent force, one would think, 
were Philip Glass operas not 
starting to crop up everywhere; 
an act of The Civil Wars, heard 
recently in New York, proved 


New Romanticism/New York 


Andrew Porter 


dreary), and of such things as 
David Del Tredlci's Alice extra- 
vaganzas and George Rochberg’s 
19th-century pastiches. 

Also, whether there was not 
a disturbing “ swing to the 
right ” manifest in the un- 
abashed proclamation of what 
Roger Sessions once called " the 
slogan, sometimes couched in 
more refined and even quasi- 
intellectual terms. * Give the 
public what it wants.’ ’* 

Leonard SiaUtin, who con- 
ducts much new music, recently 
prefaced a Chicago performance 
of Elliott Carter's Symphony of 
Three Orchestras with remarks 
to the audience couched in 
terms that caused the composer 
to get up and leave the halL 
And in the June Keynote (New 
York's principal musical maga- 
zine). Slattern wrote: “It seems 
as if tifie experimentalists of 
the Fifties and Sixties, although 
not having completely faded, 
have been pushed into the 
background by a school of com- 
posers who wish their music to 
be understood immediately by 
audiences hearing their works 
for the first time. This is a 
great help to the performer as 
well.” He commends such 
“easy,” intellectually undemand- 


ing composers as Del Tredici, 
Joseph Schwantner, John 
Adams, and Druckman. I prefer 
music with more to it than a 
single hearing can reveal. 

This summer, the Philhar- 
monic presented Horizons *84: 
the New Romanticism — A 
Broader View, now a ten-con- 
cert festival (in nine days) and 
less polemical. The fare in- 
cluded four composers specific- 
ally excluded last year as repre- 
senting “ the post-Webern 
thinking ” against which the 
tide had romantically turned: 
Boulez, Mflton, Babbitt, Xenakis 
and Carter, represented by 
Domaines, Correspondences. 
Khal Petr, and the Brass Quin- 
tet. (So far from seeming 
“ faded," they dominated the 
bills they appeared on.) Three 
concerts were devoted to music 
in whose making computers had 
played a part, and two to 
** downtown " composer- per- 
formers who have developed 
vlrtuoslc new vocal and instru- 
mental techniques (DiamSnrta 
Gal 5s. Joan LaBarbara, that 
astounding flutist Robert Dick). 

By and large, it was the most 
consistently interesting and 
musically rewarding contem- 
porary festival I’ve been to. One 


reason, of course, was that since 
the programme was retrospec- 
tive-reaching from Correspon- 
dences of 1967 forward to only 
a few premieres — there were 
few pigs in pokes. If there was 
not the excitement of a path- 
breaking new work by a Stock- 
hausen. Boulez, or Ligeti, there 
was equally not the ballbreak- 
ing boredom of sitting through 
acres of music one never wanes 
to hear again. Most of the com- 
positions had already earned 
their place. 

The opening concert brought 
two pieces first played by the 
LSO but new here: Henze's 
Tristan (1974) and Penderecki's 
First Symphony (1973), each 
conducted by its composer. 
Tristan was a good foundation 
stone — a thoroughly and affect- 
ing romantic work, and one 
containing passages of music 
composed with the aid of com- 
puter and synthesizer. The 
Penderecki seemed to me dull 
and dated. Did the Perkins 
Engines workers, for whom' it 
was composed, find it amusing 
to hear machine-shop noises 
organised by an expert ear? 

British music had a rough 
deal. Mus grave's Peripeteia is 
not one of her strongest works. 


and Slatkin conducted an 
undetailed performance. Birt- 
wistle's Down by the Greenwood 
Side and Knussen’s Where the 
Wild Things Are. both dramatic 
pieces, had concert perform- 
ances coarsely played by the 
Philharmonic and “ balanced ” 
by the crude expedient of letting 
the singers’ voices, miked, roar 
out over the orchestra through 
loudspeakers. Down by the 
Greenwood Side needs knife- 
edge balance, both musical and 
dramatic, and the finest chamber 
playing U it is not to sound 
triviaL And while I'm prepared 
to be as captivated by a Glynde- 
bourne/Sinfonietta Wild Things 
as all my London colleagues 
were, the rackety Philharmonic 
performance— what was left of 
Knussen's precise, wonderful 
ear? — left us here wondering 
what the fuss was about. Karen 
Beardsley was fiercely over- 
amplified. Zubin Mehta — on tbe 
day after a Covent Garden 
Aida — conducted; his only 
appearance at the festival. 

Things were somewhat under- 
rehearsed — the Philharmonic 
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Opera and Ballet 

PAWS 

Ballif: Dracula, Compagnie 
Alain Germain Mnsiqne Oblique 
conducted by MWwl Swierczewski. 
Text by Viorel. Stefaneanu, choreo- 
graphy and production by Alain 
Ger main . The world premiere of 
BallifS modem version of the an- 
cient Dracula legend. (Wed. Thor 


Sept 14-20 


Vivaldi Festival/Venice 


WEST GERMANY 

Bolin, Deutsche Open Premiering 
this week is Das Rh eing nld, the first 
production of new Ring cycle by 
G&tz Friedrich. It brings together 
Wagner specialists Charfl Staler, 
Diane Curry, Simon Estes and Math 

Ra imi na n. ' Butterfly h*S 

fine in terpretations by Yoke Nomu- 
ra and VoDtcr Bern. Simon Bocca- 
negra has Rmoto Bruson and Mart- 
ti Taiveia in tbe main, parts. Der 
Troubadour, conducted by Herbert 
von Karajan, rounds off the week. 
(34381). 

Hamburg, Shtbopen Der Trouba- 
dour has Natalia Troitskava, Eva 

. Random and Lajo s Milter. Boris' 
Godounov. produced - by Kurt 
Homes, a new production this 
month, stars Knit Moll in the title 
role. PeUeas und Metisande features 
Byland Davies, Boland Hermann 
and Marianne Hirst! (35 1151). 

Cologne Opera: Premiering, Die Ver- 
kaufte Brout, produced by Rudotf 
Noelte. Josef Protschka main** Us 
debat as Hohe, The programme also 
includes t b e sedsuffid television 
production of La Cazsa Ladra, sung 
in Italian, with Alberta Rinaldi and 
Janice Hall (20701). 


■ la performance with Elena Obratzo- 
va. Vlatfimir Atiantov and Yoko Wat- 
nwntw- It is conducted by Giuseppe 
Patane. Eugen Onegin ia newly pro- 
duced by Allied Kfrehaar with Hele- 
na Dfise and Margit Neugebauer. 
(25921)- 

NEWYORK 

New York Gty Opera (New York State 

Theater): A foil week of mixed rep- 
ertoire returns with M ada me But- 
terfly and Turandot conducted by 
Christopher Keene. Kigofetto con- 
ducted by Mu* Flint, and The 

Rate's Progress in a new production 

designed by David Hockney, con- 
ducted by ChrBrfriphBr Keene and 
naming Erie Mills. Joy Davidson 
and Jerry Hadley. Lincoln Center 
(8705579). 

CHICAGO 

Laura Dean Dancers (Goodman): Tbe 
season's dance series opens with the 
po tfiiwr contemporary com p any 
whose mixed programme includes 
flute local premieres. (4433800). 
MoBflng Dance Centre: The centre’s 
10th anniversary has inspired a fes- 
tival that kicks off with ehoreogra- 
pKy god d BnrfTI E by Jan Bartoszek, 
Jan Erkfirt, Amy Osgood, Otarlle 
Vernon- 1084 W. Barry (4728894). 

VIENNA 

te w » ! India di Laxnmermoor 

with Gniberova and BonisdK; Sa- 
lome with Armstrong: Don Giovan- 
' ni; Der ftnsenkavalier with Janow- 
in, Fassb&nder and Hysanek. 

(5334/ 2 855). conducted by 

JfoidoIfBIbfc La BohCme; BeDo Dof- 

ly. (5324/2857). 


Roland Petits Ballet National de 
Marseille rounded off a long series 
of appearances in Italy with five 
days' performances during the first 
week of September of a new ver- 
sion of Antonio Vivaldi’s Four Sea- 
sons, custom-built for St Mark's 
Square in Venice. Such a grandiose 
ly theatrical setting inevitably 
dwarfs any attempt by mere hu- 
mans, even when the performances 
take place not in the main square 
(as during the 1981 dance festival) 
but alongside the Doges’ Palace, 
with the sea at one's back - perhaps 

the choice of La Mer as curtain- 
raiser was dictated by the closeness 
of the Adriatic. 

In Italy, it tends to be the dance 
that suffers most from operahouse 
economies; this was exemplified in 
Venice by the use of tapes for the 
ballet even though the new work 
was commissioned to open the Fe* 
nice's Vivaldi Festival. The other 
events celebrating the great Vene- 
tian composer took place indoors, 
the concerts in a variety of halls 
' and churches (including St Mark's 
for the closing one, of sacred choral 
music), some of the cantatas and- 
other vocal works being reserved 
for the opera house. 

One of the many English music 
groups playing in Italy this sum- 
mer, the Academy of Ancient Music 
under Christopher Hogwood gave a 
number of transcriptions of concer- 
tos at San Giorgio Maggiore, while 
the music-drama H Tito (Titos) 


Freda Pitt 

was performed at tbe Teatro Mali- 
bran. It is true that the Fenice has 
only 1J200 seats, but a serious spirit 
of homage to Vivaldi would surely 
have counselled the use of a theatre 
rather than an open space for the 
ballet also. Even a high-quality 
compact disc cannot rival a live per- 
formance, and the additional haz- 
ard of poor sightlines and, on the 
seventh, of a strong breeze after a 
dramatic storm led to difficulties in 
concentration. 

The choice of Roland Petit and 

his company precluded a ceremoni- 
al approach to the division into four 
seasons. That could have been sup- 
plied only by a more purely classi- 
cal choreographer and group. On 
the other hand, no doubt because of 
the music festival context, Petit has 
now treated tbe popular score much 
more respectfully and understand- 
ingjy than he did 20 years ago at La 
Scaia, Milan. On 'that occasion, 
however, he was not working with 
his own company, and he always 
obtains better results from danc ers 
he knows. 

Since the setting was not exploit- 
ed, the new ballet will make a use- 
ful addition to the regular Mar- 
seilles repertory. If little is striking- 
ly original, it is all well composed, 
divided into group work at the 
opening of each of the four parts, 
followed by solos, a pas de deux ora 
pas de trois, then a finale for the en- 
semble. As usual, the more spectac- 


celebrates patriotism in the 
story of a 1960s military family 
based at Edwards Air Force 
Base in California. 

In one of the first episodes, 
the teenage son runs into racial 
prejudice when a black friend 
of his cannot be served at a 
local coffee shop. While 
President Kennedy appears on 
television within the story to 
echo the national issue faced 
by the air force family, the son 
teaches the father not to avoid 
trouble but to stand up for 
what is right, a lesson for which 
the father ultimately thanks the 
son. 

Made with air force co- 
operation, including use of 
military planes, the show is 
part of an effort to attract men 
with high adventure and macho 
posturing that will also be seen 
in made-for-TV-films tike 
Charlton Heston's African 
adventure called Nairobi, Rock 
Hudson and James Earl Jones 
in Las Vegas Hotel Wars and 
Sidney Poitier and Tony Curtis 
in a chain-gang fugitive d rama . 
The Defiant Ones. 

Those who find Call To 
Glory's theme dawingly in- 
gratiating and a reflection of 
tbe worst excesses of the 
current mode of patriotic poli- 
tics axe, alas, in a minority. 
Their one consolation is the 
1960s music in the show that. 


gave half the concerts— -but the 
first programme was well 
played, and so was Domaines, 
with Stanley Drucker as the 
peripatetic clarinet and Gilbert 
Amy as conductor. Amy also 
conducted his own Shirwmim 
Sha’ananim (with Speculum 
performers), a duskily glowing 
piece, and Betsy Jolas's 
elegantly terse Quatre Plages 
(not beach pieces, but plage 
as "a portion of time occupied 
by a specific type of sound- 
structure"). 

The American Composers 
Orchestra, under Charles Wuo- 
rinen, ended more or less 
together with the tape in 
Babbitt’s very difficult Cor- 
respondences, but it was a skin- 
of-the-teeth rendering, without 
dynamic delicacy. 

The concert also brought the 
festival’s most exciting pre- 
miere, Wuorinen’s own Bom- 
boulo Squared — 16 exhilarating 
minutes for orchestra and tape, 
the latter used rather like a 
new, rich, orchestral family. It's 
a vibrant, energetic composition. 
Wuorinen, born in 1938, has 
become probably the most 
creative and musical American 
composer of his generation. 


like television of the era. is 
used to add a note of authen- 
ticity or da redness to themes 
that ultimately reconfirm the 
complacency of Americans’ 
view of their recent past, when 
serious problems were over- 
come by honest kids teaching 
their fathers important lessons. 

Soap-opera influence is even 
more pronounced in Glitter, an 
hour-long effort at sitcom jokes 
in the glamorous, conflict- 
ridden setting of a high fashion 
monthly magazine. Produced by 
Aaron Spelling, the highly 
successful creator of Dynasty. 
Hotel and Fantasy Island, 
Glitter keeps numerous themes 
bubbling at the same time. 
While romance does occur in 
the office, it is amazing how 
many of the themes just get 
women unclothed to the degree 
allowed by television for climac- 
tic events like discovering the 
magazine's next month cover 
girl or Interviewing the winners 
of a sexy dance contest who will 
star in a new film. 

Once a dirtiy tittle secret 
shared between the networks 
and a legion of loyal daytime 
fans, soap operas have come 
out of the closet as a vehicle 
for making stars and getting 
stars Into television roles. NBC 
started a new daytime soap 
opera Santa Barbara with long- 
time Santa Barbara resident 
Dame Judith Anderson as head 
of one of the aristocratic clans. 
The West Coast setting means 
lots of bathing costumes, avail- 
able actors — and a further 
erosion of the one segment of 
national television, apart from 
news, that is regularly produced 
in New York. 

Santa Barbara combines fami- 
liar gothic-romance plots played 
out among the rich and beau- 
tiful with new twists like the 
actual locale and a borrowed sit- 
com strategy, ethnic appeal, by 
incorporating a Hispanic family 
in its saga of non-stop 
debauchery in the California 
sun. 

NBC carved a new $I2m 
studio out of the network's 
Burbank executive car park to 
underline its commitment to 
daytime soap operas. Despite 
smaller audiences, the day tame 
soaps can account for half a 
network’s profits. With one set- 
ting and many interiors, a day- 
time soap opera costs half a 
million dollars for five bours a 
week.compared to the $700,000 
an hour the networks pay at 
night for the dazzling locations 
and high-priced talent they need 
to compete in the post-sitcom 
world. 

The sliffhanger of the new 
season is how long it will take 
for soap operas to saturate the 
market and force networks to 
come up with a sew concept 
Sitcoms lasted a generation, 
leaving a discouraging prognosis 
for those who never bothered 
with them when they were fully 
available but confined to day- 
light hours. 


Fine wine 
at auction 

| Antony Tliomcroft 

The saleroom season gels 
seriously under way this week 
in London with attention 
focused on antiquarian books 
and manuscripts. The Anti- 
quarian Book Fair opens at the 
Park Lane Hotel and the auction 
bouses arc naturally competing 
with some major sales. 

But next week should 
provide the first real excitnii-nt 
when the spotlight switches to 
wine. In recent years the 
auction houses, led by Christie's 
but with Sotheby's challenging 
hard, have become an important 
source of wine. Indeed, the two 
salerooms handle more bottles 
of fine vintage wine than anv 
other institution m the world. ' 

Anyone buying wine, to drink 
or as an investment (or more 
often both), loow to the 
important sales at Sotheby's 
and Christie's for supplies, 
and last season they sold 
£5m worth between them. 
Like any other market, 
wine has its ups and downs. 
The 1973 recession hit prices, 
which had become very inflated 
by investment buying, and there 
was another setback Tour years 
ago. Last season saw a sharp 
increase in demand and price an 
19S4-85 should get off to a good 
start. However, Patrick Grubb, 
who heads Sotheby's wine sales, 
is worried about both supplies 
later in the season and the very 
rapid nse in prices — good 
vintages of claret have appreci- 
ated almost ten times in the past 
decade. 

But he has no doubts about 
the auction on September 26 
which could set a new UK 
record of £10.000 for a single 
bottle of wine — albeit an 
Imperial of Mouton Rothschild 
1924. 

About 70 per cent of the wine 
sold in the auction houses is 
claret. German wines remain 
out of favour and burgundies, 
with limited production, priced 
themselves out of most buyers' 
pockets, although now they look 
belter buys in their finest 
vintages than claret. But the 
attraction of the wine sales are 
the curiosities, and Sotheby's 
has some choice ones, notably 
a bottle of pre-1790 tokay, bear- 
ing the mark of the Emperor 
Joseph II of Austria. The wine, 
with reputed aphrodisiacal 
qualities, should be drinkable 
and has an upper estimate of 
£500. 

Even older is a pre-1715 
bottle of Moscatel, the most 
mature lot ever sold at 
Sotheby’s and priced at up to 
£300. There is also plenty of 
port on offer. 

Sotheby's has reorganised Its 
wine sales recently. It has 
dropped selling cheaper wines 
— under £80 a case — in its 
specialist sales but will hold 
two *' cash and carry " auctions. 
It has also introduced a 10 per 
cent buyer’s premium on wine. 

Christie’s, which last season 
sold £6-5m-worth of wine world 
wide, was quick to state that it 
Is not introducing a buyer’s 
premium. Instead, it is holding, 
on September 27-28. its first 
auction of “ new world " wines 
—from California, Australia, 
New Zealand and the Cape. 

There is some concern that 
the sharp appreciation of prices 
at the wine auctions last season 
might precipitate another 
slump. But most of the more 
expensive lots were bought by 
Americans. While the American 
economy booms there will 
always be buyers for 19th- 
century wines from the top 
chateaux. At present the 
market is underpinned by the 
prosperous wine drinker who 
buys more than he consumes. 
Sale of the surplus after five 
years brings a healthy profit 
which finances the next year's 
drinking. It is at this level that 
the higher prices look suspect, 
especially if there is a shortage 
of good wines coming into the 
salerooms. 


Pierpont Morgan Library/New York 


ular steps were reserved for the 
men. 

The first beneficiary was Luigi 
Bonino, in a solo alternating lan- 
gour and melancholy, in the Spring 
movement In the Summer section, 
Jean-Pierre Aviotte, in white trous- 
ers and a bare torso (hardly the 
ideal wear for the interpretation of 
18th-century music) had the most 
conspicuous role, testing his tithe 
agility , but it was the last two move- 
ments that called forth the most in- 
ventive choreography, demanding 
exceptional virtuosity. Solos and 
pas de deux have always been Pet- 
its strong point; the pas de deux for 
the leading couple in Autumn was 
in his most appealingly lyrical style. 

The first cast was the company’s 
star pair, Dominique Khatfovmi and 
Denys Ganio. but I saw the youn- 
gest principals, MHou Monderon (in 
a long tunic) and Thierry Le F inch. 
Maude ron looked much more at 
home in this serene neoclas s ical 
role, which she danced with ease 
and charm, than as Esmeralda in 
Notre Dame de Paris, a role in 
which she had seemed overparted 
when she performed it at the Tea- 
tro Petmmelli in Bari earlier this 
year. Le Floch danced excellently 
and exuberantly in his long, com- 
plex solo, but the most explosive 
performance arrived in the final 
Winter section. This was dominated 
by Jean-CharLes Gil, appearing with 
Florence Fame, Pascale Leroy and 
Pascale Doye. 


Midway through an American 
tom that covers eight museums 
from North Carolina to California, 
82 master drawings from the Na- 
tional Gallery of Ireland are being 
exhibited at the Pierpont Morgan 
Library in New York. The visiting 
collection supplements an active ex- 
hibit season at the library that also 
has two shows from its own collec- 
tion - 40 Rembrandt landscape 

etchings a commemoration of 
William Morris on the 150th anni- 
versary of his birth. 

Nearly half the drawings from 
the Irish collection were included in 
a show in 1987 to raise money for 
the Florentine Art Treasures curat- 
ed by Denys Sutton. Billed as a 
show of Master European Draw- 
ings, the visiting collection also in- 
cludes evocative works by two 
Americans, James McNeill Whist- 
ler, with a foggy view of Lowell, 
Massachusetts, and a watercolour 
of Piccadilly, along with John Sing- 
er Sargents hearty watercolour of 
ships in Venice 

Covering a range from 15th cen- 
tury to 20th century Rome, the 
show includes Picasso's 1925 Two 
Dancers with works by Gainsbor- 
ough, Ckz&nne, Poussin and Wat- 
teau. While the human figure and 
portraits dominate the exhibit, 
there are notable landscapes like 
; 17th-century drawings of figures 
| crossing a distant bridge by Jan 
Botha and bucolic cows surrounded 


Frank Upsius 

by lambs by Nicholses Berchem. 
Tbe Poussin ink drawing of Acts 
and! Galatea is the same subject 
as his painting in the National Gal- 
lery of Ireland. 

Tbe Irish works in the show date 
from the 18th century. Irish artists 
of the period when the exhibition 
starts were occupied with illuminat- 
ed manuscripts and book illustra- 
tion. James Barry’s St Sebastian, 

with a gruesome figure strung up 
from a tree, contrasts with scenes 
of Ireland by William Mulready, 
Andrew NichoD and Walter Os- 
borne. Mulready and Osborne pro- 
vide sentimental domestic scenes, 
the first with two figures poring 
over tbe manuscript of a ballad in 
front of an expansive countryside, 
the second with a little girl playing 
with dolls on her bed. Nicholl's 
View of the River Foyle and 
City of Derry through a Bank 
of Flowers combines an expanse 
of delicate flowers in the fore- 
ground at the bend of the river with 
foe city barely visible behind. 

Tying into the library’s other two 
shows is inclusion of Dante Gabriel 
Rossetti's Portrait of Jane Bur- 
den , later to be William Morris's 
wife and Rossetti’s mistress. The 
portrait, done as a study for the fig- 
ure of Queen Guinevere, was meant 
to be i nclud e d in Rossettp s commis- 
sion for the ceiling murals at tbe 
Oxford Union, but was never ex- 
ecuted. Jane Burden had the ar- 


chetypal pre-Raphaelite face, with 
piercing black eyes, thick dark eye- 
brows and full lips surrounded by 
delicate wavy hair. With the head 
tilted forward, the pose looks like a 
woman leaning back daydreaming, 
except that her large wide-open 
eyes seem caught on some object in 
the distance. 

While Morris was himself an il- 
lustrator, the present show concen- 
trates on hi* illuminated manu- 
scripts, rare printed editions and 
his own collection of mediaeval 
manuscripts. Photographs of him. 
his borne at Relmscott and bis 
grave bring a personal touch to the 
exacting work evident in the Kelm- 
scott Chancer, his book-making 
masterpiece. The binding is a strik- 
ing hard white leather. Its pages 
are decorative designs by Moms 
and Edward Burne-Jones, with the 
text reserved for an off-centre spot 
on the page. Shown in J.P. Mor- 
gan's magnificent library, sur- 
rounded by a Gutenberg Bible, one 
Of 22 original impressions of the 
TJ.S. Constitution and walls full of 
dark leather-bound treasures, the 
exhibit reflects Morris's own love of 
exceptional books and book de- 
signs. 

Less impressive in a corridor con- 
necting the wings of tbe Morgan 
Library is the setting for the 40 
Rembrandt etchings, including the 
dramatic Three Trees and Rem- 
brandt's self-portrait at a window 
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The stakes are higher now 


Responsibility 


By John Lloyd, Industrial Editor 


for crisis 


THE FINAL statement from 

the meeting of Latin American 
debtors in Mar del Plata opens, 
tellingly, by complaining about 
the “ loss of a sense Of 
urgency ” about the world debt 
crisis among the industrialised 
countries. In blunt language, 
the creditors are accused of 
relapsing into complacency 
simply because they have 
muddled through one more 
year. Lord Lever’s Common- 
wealth committee pat it more 
dramatically last week: “ The 
world’s financial stability is 
balanced on a knife-edge.” 

Is all this foreboding justi- 
fied? Despite some real though 
limited progress in the last 
year, our judgment would be 
that it is. It is no doubt in the 
hope of getting this message 
through to the heads of western 
governments, as they so notably 
failed to do at Cancun, mat the 
Latin American debtors are 
again pressing for the political 
summit which the industrialised 
countries have been so anxious 
to avoid. 


ing progress has been made in 
a number of developing coun- 
tries to improve conditions for 
foreign equity participation in 
development It Is encouraging 
that the IFC plans to expand its 
efforts, and to do more to en- 
courage the development of in- 
ternal capital markets. This is 
of vital importance; in many of 
the richer developing countries, 
much of the debt problem would 
melt away if effective incentives 
could be found to keep private 
savings at home and put them to 
work. 


The progress is worth listing, 
for it does indicate some ele- 
ments of the solution which 
must be found. First and most 
notably, there is no longer any 
talk of default The debtors 
have so far shown a solid 
determination to honour their 
obligations, provided that 
tolerable terms can be devised 
— which is more than could be 
taken for granted a year ago. 
However, there is naturally a 
strong element of self-interest 
here. The borrowers wish to 
preserve the conditions in 
which they could again become 
importers of capital, as their 
development requires. 


In normal circumstances, 
these developments could be 
welcomed as real, solid pro- 
gress; but in the circumstances 
which actually exist, they mat 
prove about as helpful as arran- 
ging a tasteful buffet on the 
'Ittanic. These solutions would 
work in a world of normal 
balance and liberal trde. They 
cannot work in a world in which 
the industrialised world — or 
rather, the largest industrialised 
country — is crowding out all 
other borrowers for inter- 
national savings, and in which 
rising protectionism is frustra- 
ting the efforts of debtors to 
earn an honest living by trade. 
It is here that the burden of 
adjustment must, as the debtors 
argue, be shared; there is no 
sign of lit yet 


Warnings 


The current dollar hysteria 
in the currency markets, which 
will impose still further real 
burdens on debtors by way of 
worse terms of trade, could 


prove the last straw; but even 
if some stability were restored 
soon, the crisis would remain 
forbidding. The adjustment 
efforts of the last year, made 
in the hope that by now they 
would have found some echo 
In adjustments in the U.S., may 
prove unrepeatable. The endless 
cliff-hanging over Argentine 
debt, for example, reflects the 
desperate efforts of the 
Alfonsin regime to obtain IMF 
approval for a programme 
compatible with continued 
political stability, and much the 
same danger exists in Brazil. 

The situation is, then, 
potentially critical. The coming 
round of international talks will 
show whether die West, and 
the U.S. especially, can hear the 
warnings, or will be shaken out 
of its complacency only by an 
actual disaster. i 


Model 


Moreover, a start has at last 
been made on the comprehen- 
sive restructuring of debt which 
we have always argued would 
be necessary: Mexico’s debt has 
been converted into long-term 
obligations at relatively fine in* 
terest rates. While bankers 
would no doubt argue that 
Mexico uniquely deserves such 
treatment because of the pro- 
gress already achieved, the 
setlement has been seized on 
at Mare del Plata as a model 
for future negotiations, meeting 
the basic alms of the Cartagena 
group pf debtors. 

Third, as die International 
Finance Corporation points out 
in its annual report; encourag- 


Liberals in the 
first division 


I T HAS been mlghtly slow in 
coming: six months of a coal 
strike, and only now is the 
TUC carthorse allowed to 
lumber on stage, bearing on its 
back the usual collection of 
riders wishing to go in different 
directions. 

But ft Is here, now, and it 
changes the issue. Its presence 
means that the dispute is no 
longer confined to one at mine- 
workers against the National 
Goal Board and the Govern- 
ment: the trade union move- 
ment must share the miners' 
fate, for good or iH. It raises 
the stakes, making the parallel 
with the 1974 miners' strike 
more explicit 

Mr Peter Walker, the Energy 
Minister, facing the Press on 
Sunday evening, conceded that 
groups of workers like those in 
power supply did have the 
leverage t o dose down the 
country — but be reminded them 
that its use negated parliamen- 
tary democracy. That dimen- 
sion, always looming over the 
past months, is now crystal- 
clear. 

It should be no surprise that 
the question of “Who governs 
Britain " is now to be once more 
posed. A National Union of 
Mine workers led by Mr Arthur 
Scar gill. Mr Mick McGahey and 
Mr Peter Heathfield was bound 
to force the issue, at least 
implicitly (though Mr Scargtll 
has, on several occasions, done 
so explicitly too). For the cause 
over which the NCB and the 
NUM are fighting is a great one. 

Mr Ian MacGregor came to 
the NCB at its chairman a little 
over a yeard ago to bring it into 
profitability. He took over an 
industry which cost the 
Exchequer over £lbn a year, 
where loans stood at £3.74bn 
and assets at £3.71 bn and where 
some 12 per cent of capacity 
accounted for more than half of 
the operating losses. 

His predecessor, Sir Norman 
Siddall, bad closed some 20 pits, 
not all of which were exhausted 
or geologically unsafe. Within 
weeks of Mr MacGregor’s 
arrival at Hobart House, the 
pace quickened: closure dates 
were brought forward and the 
Board met little resistance on 
the ground, as miners voted to 
take redundancy payments. 

The new chairman had, in the 
colliery closure procedure (see 
panel) a text agreed some 12 
years before which permitted 
closures (on economic grounds, 
among others) but which he 
thought too cumbersome. Ho 
wanted a new agreemen with 
the union to eliminate high cost 
capacity: by November, he had 
ready drafts of a new Plan for 
Coal which would scale down its 
now hopelessly ambitious out- 
put targets (of production 
rising to 200m tonnes by the end 
of the century) with a more 
flexible, market oriented docu- 
ment 

Mr MacGregor’s initiative was 
not an innovation. In 1981, Sir 
Derek (now Lord) Ezra had, 
with Government backing, pro- 
posed to speed up colliery 
closures, but backed off when 
Government ran scared of a 
gathering strike. In June 1983, 
the Government accepted a 
report by the Monopolies and 



ttugn m 

Ian MacGregor (left) and Arthur Scarglll (right): market forces versus expansionism 


Hugh RoutiMgt/AMty Aahwood 


Mergers Commission which con- 
cluded that “ the industry's case 
for investment cannot be 
sustained if it is unable to close 
down older, uneconomic units.” 

But it has fallen to the 
laconic, Presbyte rian- Ameri can 
figure of MacGregor to sharpen 
the issue, and to insist that the 
market cannot. In the end, be 
defied. In this attempt, he was 
bound to run headlong against 
the NXJM leadership, con- 
temptuous of market economics 
in principle, with a membership 
which appeared to be guaran- 
teed protection from market 
forces over the past decade by 
an expansionist Plan for Coal. 

Accounts provided by both 
sides of last week's hectic and 
peripathetic talks show that they 
both went to extraordinary 
lengths to bridge the chasm of 
principle with words. The Board 
had long since dropped “un- 
economic ” in favour of closure 
where the pits could not be 
“ beneficially ” developed: it 
dropped that Imprecise word 
last Monday, and moved through 
formulas such as closure where 


“further investment of human 
or financial resources could not 
be justified,” to closures where 
“ acceptable ” or “ satisfactory ” 
operations were impossible, to 
closure where reserves could 
not be developed by the Board 
“ in tine with their responsibili- 
ties." 


For its part the NUM put 
up “ no further mineable 
reserves,” and “ no further 
reserves which can be de- 
veloped enabling the Board, in 
line with Plan for Coal, to con- 
tinue operations." Words, how- 
ever, could not do it: the Board 
wanted agreement on some 
recognition of market principles, 
the NUM wanted adherence to 
the Plan for CoaL 
Negotiations of the fudging 
kind would seem to be at an 
end; a further possibility, raised 
over the past week by Mr Stan 
Orme, Labour's energy spokes- 
man and (nvesterate peace- 
monger, has suggested to both 
sides that they talk about the 
criteria far deter mining what 
constitutes an “ uneconomic 
pit” The NUM has already 


shown practical interest In this 
by proposing, in last week’s 
talks, that a pit be deemed 
exhausetd when it contains “ a 
small parcel of coal only 
(sufficient for a few months* 
life) requiring extensive 
development over many 
months. . . The Board, how- 
ever, is presently not interested. 

The failure of this last, and 
most serious, effort to find 
agreement has clarified the 
matter for the TUC in one res- 
pect It will not be organising 
support for the NUM because 
the miners are lighting the 
principle of the market Pay 
is not the issue (they remain 
relatively well paid): redun- 
dancy terms are certainly not 
the issue (they are among the 
best in Europe, and men are 
queuing up to take them). It 
is basic, fundamental, ideblogL 1 
cal and apparently unbridgeable. 

This is not a w holly-happy 
conclusion for the TUC, many 
of whose leaders are mixed- 
economy men who instinctively 
shrink from such black and 
white clashes. But many of 


these same leaders are seriously 
trying to organise support for 
the mineworkers, putting their 
many reservations ■ — especially 
over the violence, obvious in 
communities and picket lines — 
aside. Why? 

The first, and perhaps most 
important, element in the TUC 
equation is that it owes the 
Government no favours. Rising 
unemployment. legislation 
viewed as anti-union, privatisa- 
tion destroying many of the 
unions* " safe bases," a freezing 
out of the corridors of power 
and, to cap it, a colossal snub, 
when the unions, precariously 
balanced on “new realism," 
offered a no strike deal on 
behalf of the unions at the 
Cheltenham communications 
headquarters, only to be told to 
get lost— all of these have com- 
bined to engender a mood of 
sullen, smouldering resentment 

There Is thus, among the 
TUC leaders, a mood of “well 
show them.!* Trade union 
power has been perceived to be 
hollow over and over again 
thes past five years: days of 


action have been' -badly 
supported, marches and demon- 
strations (with the notable - 
exception of the People’s March 
for Jobs) have failed to catch 
either the imagination or the . 
conscience of the nation, ' 

But; as Mr Walker conceded 
on Sunday everting; some unions 
retain the power to close the 
country down — adding that 
such action would threaten 
parliamentary democracy Itself. 

A subsidiary reason for help- 
ing the mineworkers' is that: the 
TUC is roared of what win 
happen if It does not— on two 
levels. The activist layer of 
the Labour movement, still a 
powerful force, would wreak 
. terrible revenge where- it could 
on those leaders who did hot 
null out the stops for the NUM 
in their hoar of need. 

Second, the oft-repeated 
adage “if the miners lose, we’re 
next,” is actually, believed by 

many.- •- — 

Aft of this begs the question 
of delivery. Cm the TUC hope 
to stir an indefterent, even hos- 
tile, membership into- suppor- 
tive -action for the miners? 
There are many indications that 
it cannot Yesterday's decision 


by the power supply unions to 
deter au agreement on action 
until they met the NUM leader* 
ship does not point to an. 
impatience 'i - • to begin the 
straggle. The dockers strike, 
dearly seen as supportive of 
the NUM, m a debacle settled 
oh a CUmbdowh by the Trans- 
port and. General Workers 

In addition, any worker or 
group of. workers unwilling to 
acoede to leaders’ pressure for 
actic^. can point to the Notting- 
hamshire and other mlners.and 
say: “They can’t even get their 
own out.” There is absolutely 
no certainty that the TUCs 
efforts will amount to very 
much, if anything at alL 
. But, because the stakes are 
now so high, both success and 
failures are momentous. Failure 
would mean' a real public sham- 
ing of uztion leaderships— by 
their members. It would mean 
that the mineworkers would 
cany on (if they did) into an 
all bid certain defeat It would 
have been a terribly expensive 
victory far the Government and 
for the principle of the market 
but itwouid be dearly seen- as 
one 

. And success? What can the 
unions win 2 A U turn by the 
Government ? An acceptance by 
both Government and Board 
that there be no uneconomic 
closures? Are these politically 
possible ? 

Union leaders have asked 
themselves these questions, and 
decided tu ignore the possibility 
of their answers being' uncom- 
fortable. . 

The ordinary members are 
asking themselves the same 
questions. Some, like the steel- 
workers and tiie power station 
electricians^ wiU be balloted on 
how much rapport they can give. 
Others win not and will be 
faced— as " groups Uke . the 
dockers already have been*- 
with a possible conflict between 
union loyalty and self interest- 
disapproval of the miners’ 
action on the -other. It is on de- 
cisions taken ■- by aft these 
groups, free or otherwise, that 
die coarse at the miners' strike 
now rests. 


WANTED: A NEW DEFINITION FOR CLOSURE 


COLLIERIES are dosed 
under a procedure defined in 
November 1972, in an 
exchange of letters between 
the Board and the unions. In 
it the Board provides for a 
Joint review by management 
and unions at area level of 
all pits, at least once every 
three months. 

The key passage in the 
Board's letters reads: “If, in 
spite of all efforts, certain pits 
still remain heavy losers, and 
due to exceptional circum- 
stances closure seems in- 
evitable, such desures win 
only take place after consulta- 
tion with unions and having 
full regard to the Interests of 
those affected." 

The letter also lays out an 
exhaustive procedure: a meet- 
ing of the area director with 
the unions under the review 
procedure is followed by a 
special meeting on a particu- 


lar colliery which he had 
identified as having serious 
problems. The area director 
then notifies the Board he 
wishes to dose IL The Board 
(probably) agrees. The 
unions object, and are per- 
mitted to make a technical - 
inspection, then ask for a 
national appeal to the Board. 

The Board reviews all 
evidence, and (usually) up- 
holds management’s decision. 
That is reckoned to take — 
from first review meeting to 
closure— over six months. 

This procedure, which the 
Board stresses Is still being 
fallowed and will continue to 
be followed, allows scope tor 
considerable disagreements. 
The NUN’S areas employ, or 
can hire the services of, 
qualified mining engineers, 
who are themselves granted 
access to Board plans and 
reports and can examine the 


pit over several days. Mere 
often than not, they will 
recommend that the pit be 
kept open to work coal still 
In the ground. Few pits. If 
any, totally exhaust all coal 
and many dose with millions 
of tonnes still theoretically 
available. 

The crucial element often 
Is, and has always been, an 
economic one. 

A Judgment has to be made 
by area directors, based on a 
range of criteria— -the amount 
of investment it would take to 
produce a given amount of 
coal; the current needs of the 
area's customers; the average 
level of prices throughout the 
area; the current available 
price for coal; the planned 
output required by the Board. 

At the tor mid of the scale 
—■say, £lflm required to pro- 
dace a few thousand tonnes — 
the ease Is obvious and no 


union leader would contest 
it. But most closures are net 
made on that basis: in most 
there is very large scope for 
argument. 


However, while the letter 
of procedure dees dearly set 
out the Board’s right to dose 
pits on cost grounds (“heavy 
losers"), Mr MacGregor has 
argued that he needs a new 
definition of closure because 
the NUM, under Mr Scargill’s 
leadership, has effectively 
withdrawn from the prag- 
matic agreement that pits 
with coal in them can be shut. 


For its part, the union saw 
in the colliery review proce- 
dure— from which It with- 
drew for over a year— a 
mechanism in which the 
Board was judge and jury, 
and which was being used 
simply to facilitate and 
accelerate closures. 


BRITAIN'S liberal Party is now 
playing on the fringe of the 
first division. There was a time 
when the party's axmual assem- 
blies did not much matter. 
They were eccentric, jolly 
affairs, where the leader made 
a stirring speech about the real 
meat of politics or preparing 
for government, but hardly any- 
one seriously believed him. The 
best that the Liberals could 
hope to do was to create by- 
election shocks, especially under 
the Tories, and perhaps to influ- 
ence the climate of opinion. 

Given the vagaries of British 
politics, even that is not strictly 
true. The Liberals were given 
the chanceof forming a Govern- 
ment with Mr Edward Heath in 
March 1974, but turned it down. 
In the second half of the 1970s 
they agreed to the Lib-Lab pact 
under Prime Minister Callaghan, 
but did very little with it. 

The assembly which opens 
formally in Bournemouth today, 
however, is of an altogether 
different magnitude. Along with 
the Social Democrats, who per- 
formed In Buxton last week, the 
Liberals could emerge quite 

conceivably as the major oppo- 
sition grouping in the next two 
or three years. A test of the next 
few days trill be how far they 
can show that they take that 
challenge seriously. Much will 
depend on a mature acceptance 
of the partnership with the 
SDP, for there should be no 
doubt that, without the alliance, 
the two parties have little 
immediate force. With it. they 
have everything to aim for. 


Social Democrats in the general 
election last year. 

Then Dr David Owen became 
the SDP leader. For a lime it 
looked as if the Social Demo- 
crats had a general, but the 
Liberals bad the infantry. The 
result of the Portsmouth by- 
election last June should have 
disproved all that. The Social 
Democrats won the seat hands 
dawn with a relatively obscure 
candidate, thus refuting the 
suggestion that only the 
Liberals could put up winners. 

What should have become 
plain to both parties by now is 
that theirs is a relationship 
between equals. They may have 
different strengths and different 
qualities. It is striking, for 
instance, that the latest opinion 
polls still show Mr David Steel 
as a more popular leader in the 
country at large than Dr Owen, 
though the latter may be more 
respected in Parliament. Yet it 
is only on the basis of rough 
parity that the Alliance can 
proceed. 


Changing fortunes 

The history of the relation- 
ship between the Liberals and 
the Social Democrats so far has 
been one of changing fortunes 
and changing perceptions. When 
the SDP first emerged in 1981, 
the Liberals felt themselves 
overshadowed by a group of 
former Cabinet Ministers who 
could claim experience of 
government. A year later, it was 
clear to SDP leadership that 
the Liberals had a lot to teach: 
about community politics, atwui 
local government, about win- 
ning elections and even about 
policy — for example, on the 
environment The Liberals won 
three times as many seats as the 


Common sense 

There have been some rattw 
tor a formal merger. They 
Should be as firmly rejected by 
Mr Steel at this stage as they 
have already been rejected by 
Dr Owen, if only because of the 
technical difficulties involved. A 
merger would mean the rewrit- 
ing of the constitution of both 
parties and would lead to no end 
of unnecessary bun-fights. It 
would be a Add day for the 
lawyers. The two parties are 
quite close enough for the time 
being, and there is little evi- 
dence that the electorate fails 
to understand the present 
nature of the Alliance. 

What matters more is policy. 
The SDP prides itself on being 
the party of common sense and. 
by and large. It is true that it 
has never yet put its name to 
anything really silly. Almost 
everything said by Dr Owen 
has to be taken seriouily. 

The test for the Liberals In 
Bournemouth is whether they 
can match that reputation. 
Rash statements on defence, 
on nuclear power, on Ireland, 
the miners’ strike or the 
economy will not help the 
Alliance. The party has to 
decide whether it wants to be 
in the big time or not. 


Fall-out in 
gilts market 

The proposed departure of John 
Hutchinson, enfant terrible of 
the long-end of the London gilts 
market, from Wedd Durlacher 
caused a stir In the London 
stock market yesterday. 

Was this the first sign that 
all was not well in the major 
realignments now taking place 
in the City, and the jumbo 
tie-up between Barclays Bank, 
Wedd Durlacher and stock- 
brokers de Zoete and Be van? : 
Were young marriages quickly 
leading to divorce? 

Hutchinson was enigmatic 
yesterday, saying only: “We 
have agreed a general state- 
ment which says that I am leav- 
ing because of a difference of 
philosophy over the way to 
proceed in the future." 

What this means, in fact is 
that the management of Wedd 
Durlacher had a different view 
from that of Hutchinson over 
the way the gilt-edged book 
should be run. 

Hutchinson, 27, has been 
with the firm 12 years and a 
partner since 1978. In the last 
IS months be has been a top 
man on the gilt-edged dea l ing 
side. 

What are his plans? “ I wish 
I had some.” Compensation 
and release from attractive gold 
handcuff arrangements? “ That 
ts an in-house matter which we 
don't discuss." He leaves in six 
months time at the end of Wedd 
Durlacher's financial year. 


Bright sparks 


Men and Matters 


it less than two years ago as 
part of the spoils when it took 
over Thomas Tilling. 

In its heyday Crewe House 
was a diplomatic centre of 
London when diplomacy was 
largely conducted in the salons 
of high society. Winston 
Churchill is said to have 
proposed to his future wife 
demon tine during a Crew 
House evening. 

In its form since 1938 — 
mostly as the Thomas Tilling 
HQ — the house has a peculiarity : 
which the Saudis might well 
consider rectifying. What is 
now used as the front facing 
south to Curzon Street used to 
be the back of the house look- 
ing over its gardens. The 
nriginal front faced north upon 
Charles Street 



Five-year 

warranty 


“I want to call him Harry but 
Us father is Insisting on 
Arthnr” 


Diplomatic price 


It was a happy man I spoke to 
yesterday when Sir Owen 
Green, chairman and chief 
executive of BTR, chatted about 
the history of Crewe House. 
Not many industrial conglomer- 
ates are privileged to add £37m 
to their balance sheets by 
selling a single London free- 
hold. 

Yet that is the price BTR has 
obtained for this desirable 
Mayfair residence from the 
Kingdom of Saudi Arabia, 
which wants it for its new 
London embassy. 

"A remarkable price for a 
remarkable building ”, says 
Owen, whose company acquired 


Paccar, which makes the Ken- 
worth and PeteTbilt trucks and 
is second only to International 
Harvester In the North 
American heavy truck market, 
has bees taking same pains 
recently to convince the trade 
that it has no intention of letting 
its British operations run down, 

In 1980, Paccar paid £18m to 
the receiver to pick the assets 
of the old Fodens truck com- 
pany, based at Sandbach m 
Cheshire. 

The timing could have been 
better. As soon as Paccar moved 
in, the recession began to bite 
and heavy track sales in the UK 
halved In two years. 

Recent rumours that Paccar 
might have had enough began 
when the company announced it 
would not be taking part in the 
Birmingham International 
Motor Show next month where 
every other European maker 
will represented. 

Hank Keifer. the managing 
director, says Fodens is staving < 


away because it has nothing 
brand new to show and has ore- 
fered to spend its money by 
taking trucks around the 
country regional displays. In any 
case, he says , “ the validity of 
a joint car and commercial 
vehicle show (such as the Bir- 
mingham event) has always 
been questioned and numerous 
companies have threatened to 
pull out over the years, although 
until now no major manufac- 
turer bad taken the plunge.” 

But when it comes to Fodens' 
tong-term future, perhaps the 
clearest indication of Paccar's 
intentions has been the recent 
arrival of Mark Pigott as assis- 
tant managing director. 

His great-great grandfather 
started the Paccar company in 
1905, and his father, Clmck 
Pigott, is the current president. 

An engineer by training, Mark 
Pigott is in his early 30s and has 
already served in several Paccar 
locations, most recently in 
Californla.Now he has arrived 
in Britain — “ and I will be here 
at least five years," he says. 


The British nuclear industry, 
freed for the moment from 
competition with coal by the 
miners' strike, appears to be 
enjoying a carnival mood. 

The new Sizewell B nuclear 
station, if built, will have a 
white metal-clad reactor as its 
dominant feature, with the 
associated generating plant 
tastefully painted in contrast- 
ing dark blue. 

The CEGB's architects have 
picked “colours which help to 
express the nature of the high 
technology while emphasising 
the interesting silhouette of i 
the buildings.” 

They are giving the local 
people a foretaste by erecting 
a tower to show off the colours. , 

A couple of other CEGB 
nuclear stations have also 
abandoned the grey anonymity 
of concrete. Hartlepool, when 
finished, will be done up in 
mushroom and pale blue. The 
older Hinkley A station in 
Somerset is to be refurbished 
in flbe same livery. 

Meanwhile, Sellafleld the 
British Nnudear Fuels factory 
in Cumbria, is still more 
adventurous. Rush - streaked 
concrete is a feature of the 
past there. Huge new buildings 
are emerging in bright colours 
~-coral red for the biggest so 
far. The £1 Jbn thermal oxide 
reprocessing plant is to be in 
dark brown with red highlights. 
A new waste treatment complex 
will be grey-green. 

Lest Win droal e-watchers are 
tempted to attack the com- 
pany's taste as well as Its waste 
disposal practices, an official 
hastens to remind me that 
the local planning authority 
actually picked the colours. 
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Firm favourites 


Two Investment holding com- 
panies just formed in Jersey 
leave no doubt about their good 
intentions. 



One is called Magnanimous 
Finance and the other is called 
Honest Investments. 
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1C ALAIN JUSTC Is- one of a 
growing circle of influential 
opinion-makers in France who 
believe that a small revolution 
is taking place in the accepted 
political , and economic wisdom 
that has ruled the country m 
the post-war years. 

M Mine is 35, three years 
younger than M Laurent Fabius, 
the Prime Minister. He has the 
same boyish face and both were 
inspect etirs ties Finances— 
thus among the top handful of 
students of their generation at 
the elite Ecole Normale 
^Administration (ENA). 

For the past six years, M 
Mine has been financial director 
of Saint Gobaln, the diversified 
French glass group ■which, was 

nationalised - -in 1882 . He 
handled Saint Gobain’s link up 
with Olivetti and Honeywell 
Bull as part of its attempt to 
break into information techno- 
logy— and be bandied the 
divorce when President Mitter- 
rand’s Socialist administration 
pulled Saint Gobaln out of the 
computer business. 

He has . written three books 
of w hi ch the latest L’Avonir en 
Face (facing the future) is now 
on the French best seller list. 
It responds- to the French 
enthusiasm at the moment for 
anything that can cast a light 
through the uncertainties of 
recession and stagnation to 
show them what might lie 
ahead. 

M Mine believes that the post- 
war model by which the French 
economy was piloted by a 
Japanese-etyle alliance between 
the state, the banks and busi- 
ness is dead. It was able to pick 
*• industrial winners ” — the 
nuclear industry, aeronautics— 
at a tfane of high economic 
growth. But it has been unable 
to cope with stagnation and 
rapid market changes reflecting 
both the development of new 
products and the shift in con- 
sumer tastes. 

HO thhfts that there is no 
escape for France from a long 
period of slow growth. This is 
ttie price to be paid for the 
structural weaknesses of the 
French econo m y by which every 
«m«H reflation of demand is 
reflected in a surge of imports 
and thus in a widening of the 
trade deficit. M Mine says 
French industry is insufficiently 
specialised, too cosseted by 
state aid and over-dependent on 
developing country markets for 
its exports. 

He does not think the state 
can any longer be the loco- 
motive for growth as it histori- 
cally has been in France from 
Colbert under Louis XIV to 
Napoleon and through to the 
early nationalisations of Presi- 
dent Mitterrand. France this 
time will get bade on its feet 
through the creative energy of 
those innovating beyond the 
frontiers of the state — the 
growing numbers of com- 
panies springing up in informa- 
tion technology or in off-beat 


A new French revolution 


The quest 
for a fresh 
kind of 
socialism 


By David Housego in Paris 


areas such as providing gilded 
statues for Arab sheikhs. 

M Mine can* this a 
" capitalisme soixante-huitard ” 
—because many of the new 
entrepreneurs were at college 
during the May 1958 student 
revolt and because their activi- 
ties retain the anarchy and 
creativity of those years. 

M Mine describes himself a 
“liberal de gauche” (a left-wing 
liberal). He was delighted by 
M Fabius* public endorsement 
in his television broadcast last 
week of the virtues of profit- 
ability and entrepreneurial 
initiative. Also for the first 
time since the left came to 
power, the bead of government 
abandoned the language of the 
“end of tunnel” in talking about 
the recession and said that 
France would have a long and 
difficult' haw? ill nnHwg the 
needed structural adjustments 
to its industry. 

The significance of both the 
book and M Fabius* appoint- 
ment is that they crystallise an 
emerging trend. Many of the 
traditional distinctions between 
left and right are now being 
blurred, while many of the 
dogmas and siripboiefes of the 
post-war years are being 
abandoned. 

As M Mine says there is an 
extraordinary paradox in the 
fact that “the welfare state (in 
France) has never prospered so 
much as when President Giscard 
d*Estaing was in power, while 
the Bourse has never done so 


well as under President 
Mitterrand.” 

But also, since the austerity 
measures of March 1983 there 
is a broad consensus over 
economic policy. Only the 
Communists and the extreme 
right really contest the need to 
squeeze living standards to 
encourage corporate profits or 
to compress state expenditure 
as a proportion of national 
wealth. The differences are 
over speed and timing. 

Thrown overboard is much of 
the ideological baggage with 
which the left came to power— 
a belief in the virtues of 
nationalisation of a Keenaian 
reflation of the economy 
through the Budget deficit, of 
protectionism and competitive 
devaluations. 

At the heart of this newly- 
emerging consensus is the 
emphasis on reducing the power 
of the state— a reversal which 
inns against grain of France’s 
Colbertist, interventionist past 
and which was still the 
accepted orthodoxy under M 
Giscard d*Estaing. 

For who can forget, asks M 
Mini*, that notwithstanding 
Giscard’s liberal principles, it 
was his government that 
elaborated telecommunications 
policy to the point of negotiat- 
ing on behalf of the still-private 
Thomson group the purchase of 
foreign companies? 

Or that policy over the de- 
velopment of i nformat ion tech- 



M Alain Mine: one erf a growing circle. 


oology was laid down at the 
Ministry of Industry and for 
the Aeronautics Industry at the 
Ministry of Defence? 

M Mine does not believe that 
in the French case denation- 
alisation as proposed by the 
right is the most effective way 
of curbing the state’s power. 
•Terminating the monopoly of 
state organisations,” he says “is 
more important than a change 
of shareholders.” 

He wants to see French in- 
ternal markets opened up to 
more competition. He believes 
that the universities — Ameri- 
can-style — should compete 
against each other. He believes 
that the most radical change in 
the banking system would be to 
remove the supervision exerted 
by the Treasury over French 
banks, which existed long be- 
fore the left came to power and 
nationalised the major banks. 

He thinks that the Socialists, 
notwithstanding their early 
blunders, have belped create 
the type of atmosphere in which 
small companies can flourish. 
He says this is because having 
painfully learned the realities 
of economic recession and 
international competition them- 
selves, they are now educating 
French labour and management 
to the tough obstacle 

course. 

He says he has always been 
surprised by the blindness 
among French political leaders 
as to the consequences of the 


first oil shock. After 1974 there 
was no realisation in France 
of the major adjustments that 
would be necessary to accom- 
modate to higher energy prices. 
He gives credit to M Raymond 
Barre, who took over as Prime 
Minister in 1976 and also to 
M Edmond MaLre, the leader 
of the pro-Sodalist CFDT 
union for first preaching that 
painful sacrifices would be 
needed. He thinks M Fabius 
has now taken up this role. 

President Mitterrand and the 
Socialists have now become 
more adept at exploiting the 
con-sensus that is beginning lo 
emerge on the middle ground. 
The right is still preoccupied 
with the sectarian quarrels orer 
whether M Giscard d*Estaing, 
M Raymond Barre and M 
Jacques Chirac, the Mayor of 
Paris, should lead the next Pre- 
sidential contest in 1988. M 
Chirac is still denouncing the 
Socialists in apocalyptic lan- 
guage that fails to acknowledge 
the change that has become 
apparent rinm the summer with 
the departure of the Com- 
munists mid M Fa bias's nomina- 
tion as Prime Minister. 

But it is as one of M Mine's 
“libemux de gauche.” occupying 
tiie middle ground, that M 
Fabius is building his uphill 
campaign to salvage the Social- 
ist party at the legislative elec- 
tions in 1886 and M Mitterrand 
Us presidency. 


Britain’s supermarkets 

The predators in the 
checkout queues 

By David Churchill, Consumers Affairs Correspondent 


BRITAIN'S SUPERMARKET 
chains are currently in the grip 
of a bout of bid fever sparked 
off by the predatory ambitions 
of two of a new generation of 
entrepreneurial grocers— James 
Gulliver of the Argyll Group and 
Alec Monk of the Dee Corpora- 
tion. 

In recent weeks they have 
snapped up a brace of small 
regional supermarket chains to 
add to their growing empires — 
and in the process put the spot- 
light on at least half a dozen 
other small multiple groups who 
axe up for grabs. What happens 
to these ch ains could ultimately 
determine the shape of British 
grocery re tiling over the next 

decade. 

Mr Gulliver and Mr Monk are 
clearly determined to thrust 
their way into the big time in 
the £27bn a year grocery trade 
dominated increasingly in 
recent years by the likes of 
Tesco, J. Sainsbury, and Asda. 
Ur Ian MacLaurin, Tesco’s de- 
puty chairman and a former 
amateur footballer with Chelsea, 
likens it to “a second division 
side, buying up ptryers from the 
fourth divison, in a bid to get 
into the first.’* 

But Mr Gulliver and Mr Monk 
are not the only retail entre- 
preneurs trying to make an 
impact cm the grocery business. 
Mr John Fletcher, the 42-year 
(rid ex-Asda chief who left the 
Leeds-based supermarket group 
earlier this year after a policy 
row, was last week strongly 
rumoured to be putting together 
a financial consortium to create 
yet another fresh challenge to 
the dominance of the majors. 

Mr Fletcher, however, refuses 
to be drawn on the prospects 
for sneb a plan and merely 
observes that all the City specu- 
lation “ Is pushing up the price 
of buying chains to silly levels." 
He says be plans to stay on the 
sidelines for the moment. 

But he may, have to revise 
his plans. “ Everyone is in a real 
hurry to acquire the last of the 
quoted regional supermarket 
group,’* says Mr Malcolm 
Samuel, a retail analyst with 
stockbrokers Pembner and 
Boyle. 

The reason is that newcomers 
like Monk and Gulliver — and 
established second divison 
players like International Stores, 
Safeway, Kwiksave, and Fine 
Fare — know that they do not 
have much time left to mount 


an effective challenge to tho 
dominance of the Big Three — 
Tesco. Sainsbury. and Asda. 

Since 1977 when Tesco 
launched its pace-setting 
“Check-out” price-cutting war. 
these have steadily pulled away 
from the rest of the pack. 

The continued growth of 
these “first” division superstars 
would not in itself unduly 
worry their rivals were it not 
for two key factors. 

Firstly, the overall food mar - 
ket is relatively mature with a 
slow rate of real growth fore- 
cast. The industry’s main trade 
body, the Institute erf Grocery 

FIVE POSSIBLE TARGETS 

Last reported Turnover No. of 


fidt year 

£m 

stares 

1 Hillards 

(M/ 4/M) 

233.4 

43 

2 Wm. Morrisons 
(28/6/M) 

2704 

30 

3 Wm Low 
(3/9/83) 

1224 

61 

4 Cullens 
(29/2/84) 

26 S 

78 

5 Singlo 

(31/3/84) 

6SJ 

15 


Distribution, says that over the 
decade 1982-1992, household 
food expenditure will only 
increase in real terms by 2B per 
cent Over the subsequent 
decade, to 2002, the rate of 
growth over the period will be 
1.8 per cent. 

Secondly, having grown over 
over the past two decades at the 
expense of the smal Independ- 
ent grocery and retail co- 
operatives, tiie multiples are 
going to find that there's not 
much small-scale comeption 
left to squeeze. 

The Big Three, however, 
stand little chance of adding to 
their rhainw of acquisition of 
small mutiple groups since the 
Office of Fair Trading would 
almost certainly refer any such 
takeovers to the Monopolies 
and Mergers Commission. 

But. as analyst Paul Deacon 
of brokers Capel-Cure Myers 
points out. “ the majors' 
obsesson with superstores has 
left an important gap In the 
market which has potential for 
many years to come if tackled 
with commitment." This gap Is 
the small grocery store typical 
of those operated by the 
reigonal multiples — anything 


from 7,000 sq ft to 14.000 sq ft. 

It is mis gap that Gulliver 
and Monk are certainly com- 
mitted to filling. 

Gulliver. ironiclly had 
launched a bid for Alec Monk’s 
Dee Corporation (previously 
called Linfood) at just the time 
Monk, a 42-year old Welshman, 
was taking over as chairman in 
late 19SL Monk saw off this un- 
welcome challenge (with the 
help of the MMC) and then 
started his own takeover trail 
by buying the Pricerile chain 
from BAT Industries and Key 
Markers from Fitch Lovell 

Earlier this year he launched 
a bid for the Booker McConnell 
group — which is still being in- 
vestigated by the MMC— with 
the prime aim of acquiring 
Bolter’s 162-strong Bishops and 
Budget supermarket chains. 
Last week Monk picked up the 
Lennons supermarkets and off- 
licence chain for £23 m, bringing 
Dee’s total supermarket outlets 
lo almost 400, just over a 4 per 
cent markc* share. 

Both Gulliver and Monk hope 
that their ambitions will not 
fall foul of the OFT with its 
concern over retail concentra- 
tion. Their strategy, however. 
Is to argue that taking over 
small regional supermarket 
chains actually creates more 
effective competition with the 
Big Three. 

Who are the likely candi- 
dates? The three best small 
chains, according to trade and 
City sources, arc: Wm Morrison, 
which operates some 30 stores 
mainly in Yorkshire: Hillards, 
another Yorkshire chain with 
43 stores; and the Scottish- 
based William Low chain with 
61 stores. 

Two other publicly quoted 
targets arc Cullens, with some 
78 stores in London and the 
South-East: and Singlo, which 
runs a chain of 15 discount 
supermarkets in the South-West 

Of England . 

Once the fate of these five 
companies has been decided, 
the key question remains: will 
the jockeying for position lead 
to another intense price war? 
Probably not. says Mr John 
Allan, retail director of Fine 
Fare, since “major companies 
with their eyes on the City 
wont want to engage In kami- 
kaze, nationwide promottions.” 
But he adds, there will un- 
doubtedly be " spectacular 
local fights between competing 
stores.” 
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Paragon of fiscal 
rectitude 

From Mr Graham HaOett 

Sir, — May I question whether 
the "correct" measure of the 
“ allowable” PSBR is the ratio 
of outstanding debt to the rise 
in nominal GNP (Mr Otto von 
Fieandt, September 12)? 

The issue for current policy 
is the extent to which borrow- 
ing will either stimulate the 
economy or raise interest 
rates and squeeze out 
private investment TWs is not 
necessarily related to whether 
the value of existing debt is 
rising or felling. 

To take an extreme cose, the 
value of Misting debt fell 
during the hyper-inflations of 
tiie 1620s, hut that would hardly 
indicate the appropriateness of 
increased borrowing. Con- 
versely. to a recession in which 
interest rates were felling, and 
retail prices constant or felling 
(as in the early 1930s) tiie 
debt/GNP ratio would rise, but 
tha n would not prove that in- 
creased borrowing was inappro- 
priate. 

On tiie OECD basis, the TIB. 
could increase its PSBR by half, 
although there is a plausible 
case that the existing level has 
contributed to tiie current high 
interest rates. 

It is not surprising that there 
is a reaction against tiie primi- 
tive view that all public borrow- 
ing is a “bad thing.” H a 
private company c an borrow for 
investment, why should not a 
government or nationalised in- 
dustry? However, the emphasis 
needs to be on tiie current de- 
mand for, and supply of, “ loan- 
able funds " tiie .impact of 
higher or lower public borrow- 
ing on the economy. 

The constitution of West Ger- 
many originally contained a 
provision that borrowing by the 
Federal Government in any 
year should not -exceed its 
planned investment. This was 
not a completely dear-cat rule, 
and there is a case in some e±r- 
cnznstaoces for borrowing for 

c u rr en t expenditure. 

In conjunction- with the prin- 
ciple of raising public invest- 
ment in a slump, however, this 
rule would at least rule out 
inflationary or. deflationary ex- 
cesses. The OECD calculation 
is useful in. some- 

times unjustified fears about 
tire gr ow t h of public debt. 

However, the “ correct r my 
of looking at the PSBR is, X 
suggest: (a) not to worry about 
short-term cyclical movements; 
(b) to J udge the general- level 
of the PSBR in relation to a 
variety of Indicators — interest 
rates, savings. Investment, in- 
flation — and then reach an 
informed, defensible judgment 

My own would be that the 
UK has reduced its -PSBR too 
quickly, and that tiie UB. has 
increased its PSBR too Quickly. 

This approach does not give 
a precise objective answer, but 
the quest for such- answers in 


Letters to the Editor 


economic policy has not been 
an nnmixed Messing. 

Graham Hallett 
Untoersity College, Cardiff. 

EEC: the real 
culprits 

From the Executive Director, 

C. S. M. European Consultants 
Limited. 

Sir, I am afraid Bryan Cassidy 
HEP, has got the wrong end 
of the stick (Letters, September 
31). It Is not the European 
Commission which is reluctant 
to bring about deregulation and 
the unfettered provision of 
goods and services within. 
Europe — it is the Council of 
Ministers, ie the national 
governments of the Ten. They 
are the real culprits. The use 
of their veto must be restricted. 

Countless proposals for legis- 
lation remain Mocked in the 
Council of Ministers. Some date 
back to the late 'sixties, includ- 
ing Important proposals to 
harmonise company taxation 
systems and encourage cross- 
frontier co-operation between 
firms. For every non-tariff 
barier removed by a Community 
directive or regulation, agreed 
years after the original pro- 
posal, perhaps another two or 
more non-tariff barriers appear 
to take its place— at this rate 
there will never be a genuinely 
free and common market in 
Europe. The plain fact is that 
the ten Member State govern- 
ments lack fee necessary poli- 
tical will to do enough about it 

Perhaps the Commission has 
been devoid of imagination in 
dealing with the crisis. Cer- 
tainly some of its proposals in 
fee social and employment 
fields (Vredeling, etc) have 
been Ill-timed and inappro- 
priate. But it is the Member 
States which must face up to 
their responsibilities towards 
the citizens and taxpayers of 
Europe. 

Finally, pace Mr Cassidy mice 
again, spending a smaller pro- 
portion of tiie community's 
budget on agriculture would 
entail spending a larger pro- 
portion on something else. That 
might be desirable. But Europe’s 
industrial problems will not be 
solved by throwing money at 
them. 

-Richard CarsweD. 

Eagle House, 

Jenny n Street, SWL 

Airship Industries 
and the City 

From Lt-CoL E. C. W. Fowler 
(Set). 

Sir,— Once upon a time the 


“City” supplied risk capital to 
venturesome entrepreneurs and 
grew fat on fee profits thereof. 

Now the “City” lends to un- 
reliable governments (yes, we 
have no bananas) and fails to 
back British inventions and 
| their brave developers. 

We have for the moment a 
world lead in Ugbter-than-air 
vehicles, specimens of which 
, have been under examination 
by the MoD, fee U.S. and Japan 
wife prai s eworthy results. But 
they need more money, natur- 
ally. 

Now it is left to a wide- 
awake entrepreneur from the 
Antipodes to take over Airship 
Industries and develop the fruit 
Of British brains. 

Will (or can) the “City” think 
again? 

(Lt-CoL) E. C.W. Fowler (Ret) 
The Pinfold, 

Manor Park Road, 

Chislehurst, Kent 

UJS. and the 
Jewish lobby 

From Mr VL Moss 
Sir, — I read wife interest your 
leader on Monday (September 
10) concerning Israel, which 
contained much fair comment. 

However, I would take issue 
wife fee constant assumption 
that the “ Jewttsb lobby ” is the 
only factor Influencing UB. 
policy towards Israel. The U.S. 
does what tiie UB. wants for 
fee UB. interest. The fact of a 
“ Jewish lobby ” did not alter 
Elsenhower's mind at the time 
of Suez, in an election that was 
won handsomely. 

Wife Middle Eastern oil 

being of such importance to the 
West, the UB. has to rely on one 
stable, secure ally in an 
exceptionally volatile area. 

Israel is their careful choice 

and therefore worth the dollars 
poured into it from fee UB. 
viewpoint In Israel, America 
bag land, sea and air facilities 
that it can depend on. 

Why do we in Britain and 
Europe generally not see that 
j in any global superpower con- 
frontation it is in all our 
interests for America to be 
secure enough to know it is 
physically capable to respond 
to any threat to our oil supp&es. 

Michael Moss. 

“Tiro Bells," Grange Road, 
Bushey, 

Future of the 
coal industry 

From Mr S. P. Chakravarty 
Sir, — An informed discussion 
about the future of the coal 
industry entails a careful scru- 
tiny of Coal Board Accounts. 


1 The Board would have made a 
, modest operating profit of £35m 
1 In 1983B4, instead of the 
; reported loss of £41 Qm, had it 
not been saddled with “past 
employee costs” of £445m. 

The Board continues to pay 
out of its current revenue a | 
share of compensation to retired 
miners many of whom left years 
ago. They accepted financial 
inducements offered during 
earlier periods of retrench- 
ments. Between 1963 and 1979, 
fee number of colliers dwindled 
from 6U to 225. The average 
level of manpower declined 
through voluntary redundancies i 
and retirements from over half , 
a million to only 235,000. 

Manpower reduction on this 
scale, embarked upon to make 
fee coal industry more efficient, 
would however have the per- 
verse effect of Increasing the 
reported loss if substantial 
amounts of “ past employee 
costs ” are charged to current 
revenue. I 

If men left the industry at , 
government behest in fee past, 1 
surely the extra pension pay- 1 
meats should be bbrne by the 
nation. Otherwise, fee trimmer ' 
fee industry becomes, fee 
greater the demand on it to pay 
for fee flabbiness of the past 
As coal mining becomes more i 
efficient, fee reported operating , 
loss would go up. 

I notice that British Airways 
no longer has to bear “ past 
employee costs” on this scale 
associated wife retirement and 
restructuring. Similar treat- | 
meat for fee coal industry 
should perhaps be considered. 

S. P. Chakravarty. 

Economic’s Department, 
University College of North I 
Wales, Bangor. 

Industrial 

advertising 

From Mr B. A. Corthine 

Sir,— Was fee article headed 
“When industry comes a poor 
second best ” (September 13) a 
joke? The crass level of 

criticism and ludicrously facile 

case studies make it difficult to 
refute in reasoned terms. 

Suffice to say feat a main 
argument of the article — 
Britain's business-to-bti sin ess 
advertising is “ word y wi th dire 
graphics ” — was illustrated by 
a supposedly exemplary adver- 
tisement with nearly 400 words 
of closely - packed, ungram- 
matical “ Eurospeak ” copy. 

We were even told that the 
trade Press goes out of its way 
to request these new style 
advertisements. Now there’s a 
surprise! Those of us who work 
in the real world of Industrial 
advertising and promotion know 
the realities. 

There are no easy answers. 
Only tough marketing prob- 
lems that respond to intelligent, 
creative thinking. 

B. A. Corthine. 

Taylor Aides 
Public Relations. 

266-268. Hagdons Rood. SW19. 



“Of course Vm sure , I read it 
in Business Week International.” 

Bjorn Svedberg 

President and Chief Executive Officer 
L-M. Ericsson Telephone Company 
Stockholm, Sweden 

If you have any doubts about the 
growing internationalization of business, 
ask Bjorn Svedberg. He’s the chief exec- 
utive of L..M. Ericsson, the fastest- 
growing information processing 
company in Europe. And a world leader 
in digital telephone switching. 

His company does business in such 
far-flung markets as Britain, the U. S., 
Saudi Arabia, the .Republic of Korea 
and Thailand. 

Thar's why he and thousands of other 
top executives worldwide use Business 
Week International as a source of accu- 
rate information, expert interpretation 
and unique insight on the fast-changing 
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SOUTH AFRICAN STOPPAGE INVOLVES 40,000 MINERS 


Confusion over gold mines strike 


BY JIM JONES IN JOHANNESBURG 


ABOUT 40,000 black South African 
miners failed to report for work 
yesterday amid confusion about 
whether a threatened strike by up 
to 90,000 workers at eight gold- 
mines was on or off. This came af- 
ter a weekend of negotiations be- 
tween the all-black National Union 
of Mineworkers (NUM) and the 
mine owners' co-ordinating body, 
the Chamber of Mines, resulted in 
an improved wage offer. 

Although the union conveyed this 
offer to its members at the eight 
threatened mines, it seemed that 
communication failures led to con- 
fusion and persuaded miners at Va- 
al Reefs - which is the world largest 
goldmine and which produces one 
eighth of South Africa's gold - and 
at the Western Holdings and Presi- 
dent Brand mines, to stay away 
from work. 

Shop stewards were reporting 
back to NUM headquarters yester- 


day on the reaction of members to 
the chamber's final offer of addi- 
tional holiday leave pay allowances. 
The report-back was slow, however. 
Mr Cyril Ramaphosa, the union's 
general secretary, was reluctant 
late yesterday afternoon to com- 
ment on his members’ likely re- 
sponse to the offer. 

A full-scale stoppage would be 
the first legal strike by black South 
African miners, who have become 
unionised only in recent years. The 
NUM still represents just a fraction 
of the estimated 428,000 b lack s 
working in the industry. 

Mr Ramaphosa said the union’s 
executive would not have a full re- 
sponse from members until late 
last night The Anglo-American 
group, which has led the way in rec- 
ognition of the NUM and whose 
mines would be affected by the 
strike, said the situation would not 
clarify at Vaal Reefs until this 


morning when the day shift should 
report for work. At Western Hold- 
ings and President Brand, indica- 
tions were that men were arriving 
for work. 

. Mine managers refrained yester- 
day from acting against those who 
failed to report for work. The indus- 
try has threatened to fire strikers 
and to replace them with other em- 
ployees - a very real threat in view 
of South Africa's high black unem- 
ployment rate. Management at- 
titude at present is that the failure 
to report for work did not constitute 
a strike, but had arisen because em- 
ployees were seeking clarity on the 
chamber's offer. 

This facesaving rationale reflects 
the mine owners’ reluctance to en- 
gage in a trial of strength with the 
emergent and moderate NUM. By 
yesterday evening it appeared that 
settlement would be reached based 
on the weekend offer. 


Meanwhile, the entire 4,000- 
stroog black workforce struck yes- 
terday at the Durban Deep gold- 
mine just west of Johannesburg. 
Management there said the strike 
arose from dissatisfaction with 
wages, but black unionists pointed 
out that Durban Deep’s bousing 
compound for migrant workers 
compared unfavourably with those 
of more modem mines. 

In Soweto yesterday, thousands 
of blacks heeded a call to stay home 
issued by a campaign to free the 
long-imprisoned black leader, Mr 
Nelson Mandela. Private taxis, 
which normally carry many Sowe- 
tans to work in Johannesburg, did 
not operate yesterday morning, 
while public transport buses, which 
were generally less than half full, 
moved through the township under 
police escort Outbreaks of violence 
were rapidly broken up by police , 
using tear gas and rubber bullets. 


Reagan 
backs 
stronger 
links to 


Japan 


By Reginald Dale, 

U.S. Editor in Washington 


Fresh bid I Consensus reached over trade 


for UK 
coal peace 


issues at conference in Brazil 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


By John Lloyd and 
David BrlndJe In London 


A NEW INITIATIVE to try to break 
the deadlock in Britain’s national 
coal strike was made yesterday by 
the Government’s independent in- 
dustrial conciliation service, Acas. 

Officials from Acas made contact 
with both sides for the first time in 
the dispute, now in its 28th week. 
They won agreement from the Na- 
tional Coal Board (NCB) and the 
National Union of Mineworkers 
(NUM) for separate “briefing” meet- 
ings on the strike. Both sides, how- 
ever, made it clear that they saw 
the conciliation service playing a 
limited role. 

The move came as union leaders 
in the power supply industry delay- 
ed derisions on action in support of 
the mineworkers. There were indi- 
cations that the nine unions, which 
met in London yesterday, wfQ find 
it difficult to achieve a common ap- 
proach. 

After the three-hour meeting, a 
statement was issued stating that 
the Electricity Supply Trade Union 
Council was willing to meet the 
NUM without prior commitment, 
under the auspices ot the Trades 
Union Congress (TUC). The state- 
ment said that the decision to meet 
the NUM did not alter “in any way 
the declared positions of each indi- 
vidual union." 

The tone of the statement indi- 
cates continuing caution by the 
unions over committing their mem- 
bers to any supportive action. Two 
of the unions, the electricians and 
the power engineers, have already 
declared outright opposition to the 
TUCs call to ban the use of coal, 
coke or oil carried across miners’ 
picket lines. 

It was revealed yesterday that 
the NUM has made the first report- 
ed expulsions from the union of 
miners who have continued to 
work. Three men, all members of 
the Durham mechanics branch in 
northern England, were expelled 
under the union's new disciplinary 
code. 

The NCB hoped that yesterday 
would see a greater return to work 
by mmers for the first full working 
day since the breakdown of talks 
with the NUM at the end of last 
week. But it failed to materialise. 
Yorkshire, the most militant and 
largest coalfield, reported a total of 
only 29 men working - about the 
same as last week. 

The NUM claimed that there had 
been a fall in the numbers working 
in the largely strikebound coal- 
fields. It said that 131 pits and 80 
per cent of the workforce was on 
strike, with no pit working normal- 
ly. The NCB said 42 pits were work- 
ing normally. 

Mr Sid Vincent, general secretary 
of the Lancashire NUM, yesterday . 
blamed the breakdown of the peace ! 
talks on the Government He said 
there were three occasions last 
week when the NCB negotiating 
team had consulted ministers. 


AN informal conference of trade 
and economy minis ters from West- 
ern industrialised and developing 
countries which ended in Rio de 
Janeiro yesterday appeared to have 
scored an important breakthrough 
on a number of issues currently 
bedevilling international trade. 

Sr Emane Gaiveas, the Brazilian 
Finance Minister - speaking on be- 
half of the other 16 countries and 
international organisations repre- 
sented - said it had been perhaps 
the most important meeting on ad- 
vancing the objectives of the Gen- 
eral Agreement on Tariffs and 
Trade since the major Gatt confer- 
ence in Geneva in November 1982. 

Among tiie issues on which con- 
sensus on the need for action was 
reached dining the two-day event 
were; 

• A greater role within Gatt for ex- 
ports from developing countries. 


through an expansion of the Gen- 
eral System of Preferences scheme. 

• Reduction of Agricultural subsid- 
ies in major industrialised coun- 
tries, and the need for greater 
access by developing country pro- 
ducers to these markets. 

• The need to bring sugar and beef 
exports within the scope of Gatt - 
an issue which united such diverse 
countries as Australia, India, Arg- 
entina and Rn>7il- 

• The use of trade safeguards, 
such as antidum p in g and counter- 
vailing duties, by industrialised 
countries to protect declining indus- 
tries against competition from 
Third World manufacturers. 

“It is unjust," the Brazilian minis- 
ter Said, “to Use these mpehanisms 
to prevent greater access by devel- 
oping countries for their manufac- 
tured and a ami - iwawnfan tiimd prod- 
ucts,” particularly at a time when 


many of them were trying to red- 
ress their heavy external indebted- 
ness through higher exports. 

General agreement was reached 
among the participants on the need 
to liberalise trade as far as possible, 
and on the necessity for industria- 
lised countries to make an adjust- 
ment effort comparble to that being 
undertaken by many developing 
countries. 

Although criticism was apparent- 
ly not levelled against any particu- 
lar country or group of countries 
during the closed-door conference, 
it was evident from yesterdy’s sum- 
ming-up that the policies of the Eu- 
ropean Community and the UjS. 
had been very much in the dock. 

Western industrialised countries 
were singled out for their protection 
of “certain traditional industries 
condemned by the technological 
changes of the past decade.” 


Rush for $ forces 
Israel to devalue 


BY DAVID LENNON IN TEL AVIV 

ISRAEL'S new Government was 
forced to devalue the shekel by 9 
per cent yesterday because of the 
massive buying of dollars over the 
last few days by a public anticipat- 
ing a reduction in the value of the 
local currency. 

The Government had intended to 
devalue the shekel at the same time 
as it introduced a number of other 
measures designed to halt the dete- 
rioration of the economy. Because 
there was a rush to buy dollars, 
S60m on Friday alone, Mr Yitzhak 
Moda'i, the Finance Minister, rec- 
ommended staging the devaluation 
immediately, rather than holding it 
back until the other steps are intro- 
duced. 

The 9 per cent adjustment is actu- 
ally very moderate, considering 
that since the beginning of Septem- 
ber tiie shekel had already depre- 
ciated against tiie dollar by 12 per 
cent, before yesterday’s devalua- 
tion. 

The price of petrol was also in- 
creased by 9 per cent yesterday. 

Dr Moshe Mandelbaum, Gover- 


Mulroney 

names 

Cabinet 


nor of the Bank of Israel, warned 
that the budget cuts proposed this 
week must be carried out quickly to 
offset tiie inflationary impart of the 
devaluation. Israel's inflation rate 
is currently 400 per cent 

Another key test for the new Gov- 
ernment will be its ability to reach 
agreement with the Histadrut, the 
trades union federation, on a wage 
freeze as part of a package which 
would alai include a freeze on 
prices and taxes. 

Yesterday’s devaluation brought 
a sharp response from the Hista- j 
drut that such actions made it im- 
possible to accept the Governments 
request to reduce by 10 per cent the 
automatic compensation for infla- 
tion which is paid to the workers. 

Meanwhile, Mr Shimon Feres, 
tiie Prime Minister, has been invit- 
ed to meet President Ronald Rea- 
gan in Washington on October 8. 
While in the U.S. he will seek addi- 
tional UJS. aid to help bail Israel out 
of its current economic plight in 
particular to top up the country’s 
dwindling foreign currency re- 
serves. 


Troops to leave Chad 


Continued from Page 1 

in no manner connected with Presi- 
dent Mitterrand's private visit to 
Morocco for talks with King Has- 
san earlier this month- Hie French 
Minister also declined to disclose 
when the Chad withdrawal would 
be completed, saying that the date 
would be kept secret 


Stakes are high in the coal dispute. 
Page 18 


Mr Cheysson said the two coun- 
tries would watch that tiie with- 
drawal agreement was properly ex- 
ecuted. 


A number of questions still re- 


mained unanswered last night over 
the future of Chad. Not only was 
there no mention of how the with- 
drawal would take place, there was 
no indication on the future of the 
2,000 troops from Zaire currently in 
Chad at President Habre’s demand. 

Moreover, this is die second time 
in four years that French troops are 
pulling out of Chad, and the second 
time in less than three years that 
Libya says it is withdrawing its 
troops from the central African ter- 
ritory. 


By Bernard Simon in Toronto 

CANADA'S new Progressive Con- 
servative Government was sworn in 
yesterday, ending 21 years of al- 
most unbroken liberal rule. 

Prime Minister Brian Mulroney 
named a 40-member cabinet likely 
to be welcomed by the Ca nadian 
and foreign business co mmuni ty. 

Mr Michael Wilson, aged 46, a 
former Toronto investment dealer, 
is Finance Minister. Mr Joe Clark, 
48, who headed the Conservatives’ 
short-lived minority government in 
1979, takes the external affairs port- 
folio. 

The Conservatives won a land- 
slide victory in general elections 
earlier this month, winning 211 of 
the 282 seats with a majority in 
each of Canada's 10 provinces. Mr 
Mulroney has tried to achieve a bal- 
ance between the main regions in 
the makeup of his cabinet and the 
team includes 11 ministers, includ- 
ing himself, from Quebec, where 
the Conservatives unexpectedly 
won 58 seats. Among them is Mr 
Marcel Masse, vice-president of the 
international engineering group La- 
valin, who has been appointed to 
the communications portfolio. 

Western Canadians in the new 
cabinet include Mrs Patricia Car- 
ney as Minister of Energy, Mines 
and Resources. Mrs Carney, for- 
merly an economic consultant, is a 
recognised authority on Canada's 
oil and gas industry. 

Mr Mulroney has also created a 
new Ministry of Forestry, in a move 
aimed at securing support in West- 
ern Canada and the Atlantic prov- 
inces. 

Before the new cabinet was 
sworn in, the Governor General, 
Mrs Jeanne Sauve, accepted the re- 
signation of former Prime Minister 
Mr John Turner, who held office for 
less than three months. 


Exxon strikes 
oil offshore 
in China 


By Dominic Lawson in London 

THE FIRST significant Chinese off- ' 
shore oil find was announced yes- 1 
terday by Exxon, tiie world's largest 
oil company. 

The Wenchang 19-1-S well, locat- 
ed about 120 kilometers east of Hai- 
nan Island in the Pearl River Basin 
of the South China Sea produced 
3,200 barrels of oil per day. The 
crude was 35 degree gravity. Hus is 
an excellent light crude, compar- 
able with North Sea oil 

Exxon describes the intial tests of 
the discovery as “encouraging", a 
rather less effusive reaction than 
that of officials of the China Nation- 
al Offshore Oil Corporation who de- 
scribed the result as “very inspir- 
ing,” according to the New China 
news agency. 

However, Exxon said yesterday 
that further drilling would be neces- 
sary to determine whether the field 
would prove to be commercial. 

The well is the third drilled by 
Exxon, in a 50-50 partnership with 
Shell to its China exploration pro- 
gramme. Exxon had been drilling 
the successful well since the begin- 
ning of June. 


World Weather 


Tail-off in UK economy predicted 
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Continued from Page 1 


: tog to Whitehall and among minis- 
ters that this and other indications 
of the state of the economy and 
monetary conditions point to the 
need for a fall to UK interest rates. 

The Government believes, how- 
ever, that its hands are tied by the 
continued strength of U.S. interest 
rates and associated nervousness 
about sterling, particularly while 
the miners' strike remains unset- 
tled. 


The Treasury and the Rank of 
England both believe that if it were 
not for these "external" factors 
there would be a strong case for 
lowering interest rates in an effort 


to keep op the momentum of recov- 
ery. 

If they cannot lower interest 
rates, however, there is a real fear 
that the revival of investment, 
which got under way this year, 
might be stunted, particularly if 
consumers' and business confi- 
dence were to be affected. 

Those economic arguments have 
been strongly reinforced by a shift 
of ministers’ concern from inflation 
to unemployment as the main Brit- 
ish issue. That was emphasised by 
the appointment of Mr Michael 
Young, former head of the Manpow- 
er Services Commission, to a Cabi- 
net post 


It was also shown by the haste of 
ministers to bring interest rates 
down again this summer after the 
enforced rise in July, when sterling 
seemed to be moving down a slip- 
pery gradient 

Yesterday's indicators have to be 
seen against a background of offi- 
cial figures that suggest that manu- 
facturing output has been stagnant 
this year while unemployment has 
been rising at an underlying rate of 
between 10,000 and 15,000 a month. 

That concern will be strongly ex- 
pressed by Mr Nigel Lawson, the 
Chancellor of the Exchequer, when 
he meets Mr Donald Regan, the 
U.S. Treasury Secretary. 
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Wholemeal profits 
from Dalgety 


PRESIDENT REAGAN yesterday 
welcomed a high-level report on 
U.S.-Japanese relations which calls 
for an overhaul of their links 
through a wide range of economic, 
trade, financial, defence and politi- 
cal initiatives. The President called 
the report “magnificent" when it 
was made public at the White 
House. 

The report, by the U£.-Japan Ad- 
visory Commission, says that while 
there are few areas of basic conflict 
“an unacceptable level of friction is 
eroding goodwill and mutual trust 
between the two countries." It urges 
that the Prime Minister of Japan 
and the President take overall per- 
sonal responsibility for resolving 
the problems. 

Hie 15-member advisory commis- 
sion was set up after a meeting in 
Washington between President 
Reagan and Mr Yasuhiro Naka- 
sone, the Japanese Prime Minister, 
in January 1963. While it has no of- 
ficial status, its recommendations 
are bound to be taken seriously by 
the two governments. 

. The report gives warning that "is- 
sues tend to become politicised be- 
fore sufficient effort has been made 
to resolve them at an administra- 
tive level; debate on relatively mi- 
nor issues has diverted attention 
from more f iTnrfampntal questions*, 
and too often each side blames the 
other where internal adjustments 
may be the answer ” 

It points to the growing trade im- 
balance in Japan's favour as one of 
the most important causes of fric- 
tion and says there is no sign that it 
is diminishing in absolute terms. 

The UiL, it says, needs to reduce 
its budget deficit to help lower in- 
terest rates end reduce the “over- 
valuation" of the dollar. 

Japan should play a more posi- 
tive role in stimulating world eco- 
nomic recovery by increas in g its 
own growth rate and reducing un- 
precedented high trade and current 
account surpluses. Regular consul- 
tations on broad trade and capital- 
flow issues should be strengthened. 

“Although Japan has made a seri- 
es of unilateral trade concessions, 
there remain specific difficulties to 
market entry in Japan, which call 
into question Japan's commitment 
to free or fair trade,” the report 
says. 

Positive market-opening efforts 
by Japan, however, must be 
matched by a more positive US. ex- 
port strategy at both government 
and private levels. 

Improving the e xch a n ge rate 
should be an important goal 


The foreign exchange markets 
scarcely bothered to offer an expla- 
nation for Che dollar’s renewed 
strength yesterday. Hie pound shed 
almost one per cent of its trade- 
weighted value in the course of a 
day with no news developments of 
any real significance to the foreign 
exchanges. Perhaps, in the absence 
of news, the markets have little to 
do except contemplate the level of 
real short-term interest rates in tiie 
US. and the obvious reluctance of 
the Bank of F.ngland to see its own 
rates rise. And that hardly adds up 
to a reason for selling the dollar. 
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Dalgety 


Dalgety has every cause to cele- 
brate its centenary year. The repo- 
sitioning of the past 18 months has 
left the group with a base of higher 
quality earnings and a more coher- 
ent business structure. While the 
fruits of that exercise have yet to be 
reaped, it did not harm yesterday to 
see Dalgety re por ti ng a 28 per cent 
improvement in pre-tax profits - to 
E67m ($83.1 m) - and the first divi- 
dend increase since 1180. 

The past two years have admit- 
tedly been so full of commercial and . 
climatic oddities that straightfor- 
ward comparisons are of limited 
value. 

The latest year to June has seen 
the benefits of rainfall in the anti- 
podes, currency translation gains 
totalling about C3m and a first-time 
trading contribution of £L6m from 
RHM Agriculture. 

At least tiie shape of Dalgety is 
now fairly clear. C anadian lumb er 
is aimnct the only highly cyclical 
business left, and most of the rest of 
the portfolio, while mature, 
at least be generating cash. Last 
year, very roughly, Dalgety pro- 
duced a positive cash flow from its 
operations of £llm. 

Despite the successes, Dalgety 
has still to show that UK pet foods 
and US. distribution provide 
enough growth potential to balance 
the mature operations elsewhere. 

Debt should be down to about 45 
per cent of shareholders' funds, by 
the end of this year, so the group 
can spend money without spoiling 
the centenary with a rights issue. 
The difficulty is that Dalgety is anx- 
ious to buy in the US^ where the 
present level of earnings multiples 
make acquisitions rather expen- 
sive, particularly for a sterling- 
based company. 

Without an acquisition, however, 


Dalgety might recapture its low 
growth image. This year, after all 
the group as it stands is unlikely to 
make much more than CTOm pre- 
tax. implying a p/e of 8 at last 
night’s price of 444p. • 


Hutchinson 


lying on recent sales and volume 

trends do much for the forecast, giv- 
en management’s acknowledge- 
ment of the hurly-burly in the UK 
groceries sector. 

Brooke Bond's problem in trying 
to squeeze a. few more pennies out 
of Unilever is that it lacks real cred- 
ibility either as a growth stock or as 
an income- investment Earnings 
per share progress is charted al- 
most according to the Chubb school 
of graphics - the 1982 figure is less 
testing than any of the five prior 
years - while the jump in the pros- 
pective yield to 7 ft per cent, with 
the shares at 115p, does not com- 
pare with yields offered on the 
stock in recent years. There , is no 
disputing Brooke Bond's achieve- 
ment in regrouping its resources in 
the tea market since 1978 and an 
exit p/e of 9.2 - accepting its latest 
forecast - might be even more of a 
bargain for Unilever than for any 
other buyer around;, but better 
terms may still need some coaxing. 


Even lumpy recipients of the cash 
have been expressing some be- 
musement recently at the prices be- 
ing paid for stockbrokers and job- 
bers. Faced with the daunting task 
of justifying fancy earnings and as- 
set multiples, the purchasers them- 
selves have preferred to emphasise 
the premium value of toe people in- 
volved. 

That is all very well so long as the 
people stay put but golden hand- 
cuffs and incentive schemes cannot 
alone guarantee long and loyal ser- 
vice. The departure of Mr John 
Hutchinson, Wedd Durlacher’s star 
gilt-edged market-maker, is an in- 
teresting straw in toe wind. 

It is perhaps k«i surprising that 
he has elected not to spend toe rest 
of his days on the pay-roll of a 
clearing bank than that he has so 
quickly managed- to leave those 
handcuffs dang lin g from bis deal- 
ing desk. 


Tarmac 


Brooke B’d/Unilever 


Tea prices in the London auction 
market have shot up by nearly a 
quarter in the last couple of weeks. 
No doubt this has eased Brooke 
Bond's conscience over slipping a 
current year’s earnings forecast in- 
to its latest defence document, with 
less than three months' figures in 
toe hag. But the volatility of the 
market can only Serve as a remind- 
er of tiie group's traditiona l insis- 
tence that talk of future profits is so 
much waste of breath. Nor does re- 


Tarmac's growth record has been 
so consistent these last five years 
that it now makes as much in the 
seasonally weak tint half - £38m 
before tax for the six months to 
June r- as it did in the whole of 1980. 
Yet in relative terms the shares 
have gone more or less nowhere for 
a year or two.. Although the profits 
increases keep churning out, the 
market seems to he keeping its eye 
more firmly on toe group's propen- 
sity to buy. earnings - albeit suc- 
cessfully - perhaps next from the 
likes of Ihstock Johnson. 

As for the eminently satisfactory 
trading picture, it says much for 
Tarmac’s mix of-activities that it 
has been able so easily to shrug.off 
a IQ per cent loss of yohune innoat- 
ed road sufferings to local authori- 
ties. Cash, limits, there were over- 
come by rising sales of “dry” prod- 
ucts to toe 'private sector, and by 
improved profitability in the UjS. 
and South Africa. - 

In this fight it is fortunate that lo- 
cal authority purse-strings have 
loosened in Latin months, and mo- 
torway reconstruction . apparently 
turned into one of toe UK's growth 
industries. It would take a cautious 
analyst to project much less than 
£I09m pre-tax for toe full year. At 
456p, up 2p yesterday, and at an in- 
dicated 35 per cent tax charge, that 
suggests a multiple of nine. Not a 
premium rating even in the sector, 
let alone the market 


■ADVERTISEMENT- 


NEWS 
REVIEW 


• AIRPORTS 


ATC for Barbados 


BUSINESS 
£24 million 
MoD sonar 
contract 


The Ministry of Defence has 
awarded a contract worth 
£24m to Ferranti Computer 
Systems, Cbeadle Heath 
Division for a new Type 2050 
Sonar to equip toe Royal 
Navy’s Type 22 Batch HI and 
Type 23 frigates. 

The contract, which is the 
first major naval contract to 
go to open tender, covers 
development and production 
work over the next 4} years 
of the first seven sets, 
together with associated 
equipment Further orders for 
the sonar could raise the 
total value to well over £50 m. 

Scottish Group 

Ferranti pic has announced a 
major reorganisation within 

the largest of its trading 
divisions, the Scottish Group, 
which will now operate 
through two separate com- 
panies. Ferranti Industrial 
Electronics Limited is respon- 
sible for toe industrial 
systems and components busi- 
ness and Ferranti Defence 
Systems Limited for air, sea, 
land and space systems. 
Turnover in the Scottish 
Group has increased almost 

threefold over the last five 
years to its present level of 
£200 million. 


Ferranti Computer Systems, 
Bracknell Division, has. won 
an order, from the Govern- 
ment of Barbados, to supply 
Air Traffic Control equipment 
for installation at Grantley 
Adams International Airport 
The order, worth well over 
£Lm, is for a radar data pro- 
cessing system and an ATC 
radar simulator. 

Linked to the recently 
installed ASR 8410 primary 
radar and CEL 850 SSR equip- 
ment, the radar data proces- 
sing system will provide Air 
Traffic Controllers with up to 
the minute labelled informa- 


tion on air traffic in their 
area of responsibility. The 
system will comprise one 
supervisory and four operator 
consoles, incorporating the 
latest raster-scan displays, 
based on Rickard. Miller's 
scan converters. - 
The ATC radar simulator will 
comprise two student con-., 
soles, two pilot positions and 
one supervisor’s console. In 
addition to providing training 
facilities for new controllers*, 
the simulator will allow 
qualified controllers to train 
and be tested in ATC new 
procedures. ... 


• DEFENCE 


FADS in the Falklands 


A contract worth over £}m 
has been awarded by MOD to. 
Ferranti Computer Systems, 
Cbeadle Heath Division, to 
supply as Air Defence 
Ground Environment System 
for use by the Royal Air 
Force in. the Falkland Islands. . 
The system was developed 
with assistance from the RAF 
and is based on the Ferranti 
Air Defence System Mk 4. 

Air defence systems based on 
the FADS 4 concept are 
already in service with the 
RAF in the UK and on order 
for NATO. Typical uses are 
In command centres and ■ 


dispersed locations to provide 
up -to date displays on the 
existing tactical situation, by 
compiling, managing -and. 
distributing "the recognised 
air and surface picture.” 
Information may be accepted 
from radar or other sensors, 
either automatically through 
datalinks or by operator entry 
via the ■ keyboard. Other 
possible uses would be to 
provide local tactical displays 
or situation displays for 
Naval. forces which would be 
particularly useful for coastal 
defence applications. 


Briefly . . . 


The Kawasaki plant Of 
Komatsu, Japan has just 
taken delivery of the biggest 
Maxi-check computer con- 
trolled measuring machine 
built so far by Ferranti 
Metrology Systems, Aston-on- 
Trent 

Ferranti Offshore Systems 
(FOSL) has been contracted 
to design and supply special 
inclinometers for use on 
Conoco's Hutton Tension Leg 
Platform in the North Sea. 


The good news is 
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Comptroller faces probe N -p° wer 
over Continental affair 


BY PAUL TAYLOR IN NEW YORK 

IIS. CONGRESSIONAL investiga- 
tors today begin the first round of 
h parings on the near-fail ure of Con- 
tinental BSaris, the Chicago bank- 
ing group, which was bailed out in 
July with a ~SL5bn government- 
bached rescue package. 

The House banking committee 
will investigate the causes of - and 
Federal regulators’ responses to - 
the problems winch beset the na- 
tion’s seventh largest hanirtng 
group and sent shock waves 
through the n S- hanking and finan- 
tial system. 

The hearings are expected to fo- 
cus, at least initially, on hour aware 
the Comptroller of the Currency’s 
office was of Continental's prob- 
lems and what the comptroller, 
whose office had primary respon- 
sibility for supervising the bank, 
did to forestall a crisis at the hank 


and stop its problems spreading to 
the rest of the industry. 

Mr C. Todd Conover, the comp- 
troller, is due to appear before the 
committee himself tomorrow and is 
generally expected to face tough 
questioning by Representative Fer- 
nand St Germain's committee. 

In particular, Congressmen are 
likely to want detailed answers to 
questions about Continental's rapid 
growth in the 1970s and its disas- 
trous dealings with Penn Square, 
the Oklahoma-based bank from 
which Continental pur chased Slbn 
in energy loans. 

They are also likely to ask 
whether the comptroller's office 
could have done more to prevent 
Continental's financial problems es- 
calating to the point where it 
needed the biggest-ever Federal 
rescue, and whether at any stage it 


considered replacing the bank's se- 
nior officers. Continental's senior 
executives were not replaced untQ 
late July, after the rescue package 
was put in place. 

Since then, despite reporting a 
second-quarter net loss of SlJbn, 
the bank has shown some signs of a 
slight improvement in its financial 
health. In particular, its borrowings 
from the Federal Reserve Board ap- 
pear to have edged down from the 
S7.3bn level of mid-August. 

The congressional hearings come 
at a particularly crucial time since 
both the Senate and the House are 
considering new banking legisla- 
tion. Con tinental Illinois’ problems 
are thought to have inspired many 
of the measures in the proposed 
bill, in particular those restricting 
further deregulation of the US. 
banking industry. 


InterNorth to 
buy Texaco 
resin producer 

By Our Financial Staff 

INTERNORTH, the UJS. energy 
and pipeline grow, yesterday 
agreed to squire Chemplex, an 
ethylene and polyethylene resin 
producer, from Texaco on undis- 
closed trams. 

Last week Mapco, another inte- 
grated US. energy and. pipeline 
group, pulled out of an earlier (foal 
to buy the Illinois-based Texaco 
unit, which Texaco acquired 
through its acquisition of Getty Ofl. 

InterNorth said yesterday that it 
had signed a letter of intent to 
acquire the resin producer. The 
company estimated that Chemplex 
would add about SSOOm a year to its 
$5bn a year in revenues. 

The deal, which represents the 
latest step by Texaco to restructure 
its assets after its record SlOibn ac- 
quisition of Getty OH earlier this 
year, is subject . to a number of 
terms and conditions. Including the 
negot ia tion of a final agreement 
Texaco has sold a number of former 
Getty assets since completing the 
acquisition. 

InterNorth, which had net earn- 
ings of S232£m last year, said the 
Chemplex unit would expand the 
operations of its northern petro- 
chemical subsidiary. 


Haniel bid for U.S. 
metal recycling group 


BY JOHN DAVIES IN FRANKFURT 

FRANZ HANIEL, the West German 1 
trading group, is proposing to take 1 
over Steelmet the US. metals re- 1 
cycling company, which has fallen 
into financial difficulties. 1 

A U.S. company in the Haniel S 
group would take over Steelmet of t 
Pittsburgh for S8m under a plan f 
submitted to court authorities who * 
are examining Steelmet’s position 
under Chapter 11 proceedings of ( 
the US. Federal Bankruptcy Code. £ 
Haniel claims to have the back- I 


ing of the Steelmet board and of its 
creditor banks, but the plan has to 
be formally approved by the court 

The Franz Haniel group is a fami- 
ly concern dating fa*eir more than 
200 years. Its interests include 
wholesale and retail distribution of 
fuels, as well as other industrial, 
transport and service operations. 

Its sales reached DU 8Jbn 
fS2J6hn) last year but will be high- 
er this year after building up its 
US. food sales operations 


Plan for Bowater mill 

BY ROBERT GIBBENS IN MONTREAL 


KRUGER of Montreal, a big pri- 
vately owned newsprint, coated pa- 
per, tissue and packaging company, 
says It is prepared to put more than 
CS400m (UJLS304m) into the Bowa- 
ter Corner Brook newsprint mill 
over the next 10 years. Kruger 
would, ship the ne wsp r in t to king- 
standing customers in the UJS. 

It was announced at the weekend 
that Bowater Inc, the North Ameri- 
can forest products group spun off 
from Bowater of the UK earlier this 
year, had agreed in principle to sell 


the Newfoundland mill to Kruger 
for an undisclosed sum. 

Bowater has not given any de- 
tails of the agreement so far but it 
is believed that Kruger has made it 
conditional on the Canadian Paper- 
workers' Union accepting a special 
productivity pact 

Negotiations for the sale of the 
mill have been going on for a year 
since Bowater decided to put all its 
North American resources in its 
south-eastern US. mills, 


increase 
forecast 
for 1990s 

By Andrew Baxter in London 
THE U.S. will have to return to the 

nuclear option for power generation 
in the 1990s, but big changes in the 
regulatory environment will be 
needed, Mr William Gould, chair- 
man of Southern California Edison, 
said in London yesterday. 

Mr Gould forecast there would be 
no new midear projects announced 
in the next six to seven years, but 
eventually the cost savings which 
nuclear power could bring for con- 
sumers would cause a renewal of 
interest, especially if oil prices were 
to rise sharply. He predicted that by 
the 1990s, plans would be in place 
for new plants. 

The US. nudear power industry 
has been plagued in the past two 
years by massive cost overruns, 
safety problems, and management 
mistakes. Socal Edison, one of the 
biggest US. utilities, has virtually 
avoided these problems, although 
units 2 and 3 at its San Onofre , 
plant, which have taken 10 years to 
build and are now largely in opera- 
tion, have cost $4.5bn against an 
original budget of 51.6b n. 

This compares with just 890m for 
unit 1, which came on stream in 
1968, but Mr Howard Allen, who 
steps up from president to chair- 
man when Mr Gould retires on No- 
vember 1, said the overrun was rea- 
sonable by industry standards. 

Mr Gould indicated that a less ad- 
versarial or politicised attitude by 
regulators and a major commit- 
ment to standardisation by power 
plant manufacturers, would be re- 
quired for the nudear industry to 
experience a rebirth. 

Socal itself announced at the 
beginning of the decade that it 
would not build any major new cen- 
tralised power plants, nudear or 
otherwise, for 15 years. In the past 
two or three years it has invested 
heavily in alternative energy re- 
sources, prompted by "sound busi- 
ness reasons” as well as the extra 
difficulties it faces b uilding major 
plants in an area renowned for 
earthquakes. 

Socal Edison has been an active 
borrower on the’Euromarkets, rais- 
ing S45Qm in seven issues. Mr John 
Bryson, senior rice-president and 
toon to be chief financial officer, 
said that, on present plans, the com- 
pany would exercise a call option in 
November on its S75m Eurobond 
launched in November 1981, 


This announcement appears as a matter of record onJy. 
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Istituto Mobiliare Italiano 


US 8 43,922,074 
Medium-Term Loan 


Campagnie Mtmegasque de Banque 

Banca Coinxnerciale Itallana Overseas Xilanited 
ypwM daiia Svizzera Italiana C Overseas*) LfeL. Btesaa. Bahamas 

Irving Trust Company 
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Agent 

Compagnie Manegasque de Basque 



Danish shipping group 
to stay in loss this year 


BY HILARY BARNES IN COPENHAGEN 

DFDS, the Danish freight and pas- New \ 
senger shipping group, has suffered da. Th 
a DKr 80m (S7 2m) loss in the first this a 
half of 1984, and forecasers a loss year, 
for the year of DKr 110m to DKr DFI 
130m, compared with a budgeted sbarel 
loss of DKr 50m. scribe 

The directors say they are imple- were j 
meriting a plan to improve earnings by fchi 
and reduce costs over a wide front Laurit 
- That would have only a small effect group, 
in the second half of thin year but DFI 
would contribute a substantial im- perlor. 
provement in earnings in 1985) ac- traord 
cording to an interim statement DKr 2 
The board said it expected a co riser 
small net surplus in 1985, including the zu 
extraordinary revenues. putes i 

DFDS lost DKr 328m in 1983, at P^sse 
most all of it arising from a decision niainii 
at the beginning of the 1980s to Scand 
open a cruise operation between • Twc 


New York, the Bahamas ami Flori- 
da. The New York -Bahamas part of 
this operation was abandoned last 
year. 

DFDS was rescued in April when 
shareholders were asked to sub- 
scribe more capital and guarantees 
were provided for the sale of ships 
by the majority shareholder, the 
Lauritzen shipping and industrial 
group. 

DFDS blamed its poor first-half 
performance on unexpected ex 
traordionaiy expenses of about 
DKr 20m, increased fuel costs as a 
consequence of the strong dollar, 
the negative effect of labour dis- 
putes in UK ports and a fire that de- 
pressed earnings from its one re- 
maining Bahamas-Florida ferry, 
Scandinavian Sun. 

• Two divisions of Christian Rov- 


sing, the Danish computer manu- 
facturer and software company that 
went into bankruptcy two weeks 
ago were sold to Danish companies 
yesterday. 

Great Northern Telegraph, which 
has extensive interests in the Dan- 
ish electro-technical industry, is to 
take over the micro-data division, 
which manufactures Rovsing com- 
puters. It has a workforce of 179. 

Novo, the Danish pharmaceuti- 
cals and enzymes manufacturer, 
and Superfos, the chemicals compa- 
ny, are taking over the division that 1 
processes control systems, using : 
custom-made hardware and soft- 
ware. 

At the time of the bankruptcy. 
Rovsing had 1,200 employees and 
its 1983 turnover was DKr 621m 
(556.45). , 


AEG completes rescue payout 


BY OUR FINANCIAL STAFF 

AEG-TELEFUNKEN, the Vest Ger- 
man electrical manufacturer, is due 
today to make a final DM 350m 
(5115m) payment to its creditors, 
two years after financial collapse 
obliged it to seek the protection of 
the courts. 

The payment is the last under the 
court-approved reconstruction of 
the company, whereby creditors 
agreed to accept 40 per cent of debts 
then put at around DM 5b n, and 


will clear the way for the formal 
ending of the court-administered 
composition proceedings (Vcrg- 

leichsverutaltung). 

Since the company entered the 
proceedings, it has seen sales 
shrink from DM 14Abn in 1981 to 
DM U.5bn last year - a figure that 
it expects roughly to match this 
year. However, Herr Heinz Durr, 
the chief executive, who joined the 
company in 1980 with a brief to res- 


cue it from impending disaster was 
able to report a small net profit of 
DM 37m last year - the first for 15 
years. He has forecast that the 
group will remain in profit in 1984. 

During the past two years, AEG 
has been obliged to withdraw from 
several sectors in which it previous- 
ly sought to compete with Siemens | 
in West Germany and with other 
leading European companies. 


Lucas Bols ahead 13% at mid-year 


BY OUR FINANCIAL STAFF 

LUCAS BOLS. the Dutch distiller, 
reports higher profits for the first 
half of 1984 and says earnings for 
the whole of this year should also 
show an improvement 
Helped by widening margins, op- 
erating profits rose by 10 per cent to 
FI 43.5m (S12J)m), while at the net 
level growth was further extended 
by lower financ ing costs. Net profits 


were 13 per cent ahead at FI 28m, 
against FI 23m a year earlier. 

Sales for the six months have im- 
proved by 5 per cent to FI 424m des- 
pite the effect of an increase in ex- 
cise duty in February on the Dutch 
market Domestic sales account for 
around a third of Bols' total turn- 
over. 

The company reckons its earn- 


ings for the whole of 1984 will 
emerge above the FI 53.3m achieved 
in 1983. The final months of the 
year are a peak selling season for 
Bols. 

The company has diversified rap- i 
idly in recent years, building up op- 
erations outside the Nether l ands | 
and moving away from the spirits ■ 
business. 


59% jump 
in profits 
for Banca 
Italiana 

By Alan Friedman In Milan 

BANCA Commertiole Italiana. Ita- 
ly’s second largest bank, yesterday 
announced j 59 per cent jump in its 
net profits for the first six months 
I of this year, to L40.8bn (52 1.6 m). 

The Milan-based bank, which is 
controlled by the IRI stale holding 
group, said last night that its total 
lire deposits had risen by 11.85 per 
cent to L21,940bn during the 12- 
month period which ended in June. 
• Pirelli SpA, the Italian holding 
company which controls 46 per cent 
of the Pirelli cable and tyres group, 
last night announced a net profit of 
L32.7bo (S17.3m) for the 12 months 
to June 30. Because Pirelli has shift- 
ed its year-end to June, there are no 
comparable figures. In the 14 
months to Juno 1983 the Pirelli SpA 
profit wan L21 lbn 
The group did not release turn- 
over figures yesterday and said the 
Pirelli SpA profits included earn- 
ings from transactions on the Milan 
bourse as well as items such as in- 
terest on inter-company loons. 

Total Pirelli group sales fur the 
1983 calendar year were L5.907bn. 

NZ group set 
for $50m issue 

By Terry Povey 

NZI CORPORATION, the New Zea- 
land-based insurance group which 
was previously named New Zealand 
South British, is asking sharehold- 
ers to approve the issuing of up to 
USSSOm in convertible bonds when 
they meet on October 2. 

This is the first time that NZI has 
tapped the international market for 
funds and the aim is as much to di- 
versify shareholdings as to raise 
money, Sir Alan Hellnby. the 
group’s chairman, said yesterday. 

Hie group is one of New Zea- 
land's largest with a market capital- 
isation of NZS680m (US5325m) 


Interim Results 1984 


Hongkong Land 


Chairman's Comments 

Results The unaudited consolidated net profit after 
taxation and minority interests but before 
extraordinary items for the half year to 30th June 
1 984 was HK$1 75 million (£1 6 million*). This 
compares with a net loss of HKSl O million if 1 
million) for the corresponding period in 1983, as 
restated for the changes in accounting policies made 
in the 1983 Accounts. 

No interim dividend will be paid. 

Finance On 13th August 1984, HKSl, 902 million . 
(£179 million) was paid to The Hong Kong 
Government in respect of the Exchange Square site 
final payment. The Company's total borrowings are 
now approximately HKSl 4,200 million (£1 ,338 
million) with the peak debt requirement still 
estimated to be around HKSl 6,000 million (£1 .507 
million). 

Investment Properties There continues to exist an 
oversupply of Grade A office space in Central District, 
and rents have continued to fall slightly during the 
year. Nevertheless, occupancy of the Company's total 
commercial portfolio, including The Hong Kong Club 
Building, is now 92%. In the first eight months of the 
year. 78 existing tenants have taken additional space 
and 85 new tenants have been attracted to the 
portfolio resulting in a net additional take-up of more 
than 1 79,000 sq. ft. 

Development Properties The Hong Kong Club 
Building was completed in June and is now 40% 
leased. Exchange Square was topped out by His 
Excellency the Governor on 8th June and the office 
space will be ready for occupation by March 1 985. 
The construction of Fleet House progresses on 
schedule. 

Sale of The Connaught in Sydney has proceeded 
better than anticipated and the marketing of Punahoii 
Cliffs in Hawaii has just started. 

The Company is now involved in litigation in respect 
of the Miramar joint venture and the Queen's 
Gardens site. 


Hotels: Mandarin International Hotels The hotel 
group has benefited from good results in Hong Kong, 
but conditions in Bangkok and Jakarta have been 
difficult In the first half year, two new hotels have 
been opened — The Macau Excelsior and The 
Vancouver Mandarin. 


Simon Keswick Chairman 
Hong Kong, 14th September 1984 

’Conversion rate as at 30th June 1 984 — HKSIOO = 
£9.42 


IhHal^ear 

r • i :■ r 
i 1 . vrfjr 

(unaudited) Six months: January/June 

1984 1983* 

HKS millions 

Operating profit 

Investment properties, food and hotels 
Properties developed for sale 

Share of profits less losses of associates 
Investment income 

659 

170 

47 

650 

(429) 

209 

115 


876 

545 

Interest (net) 

(539) 

(381) 

Profit 

before taxation 

Taxation 

337 

(161) 

164 

1173) 

Minority interests 

776 

(1) 

(9) 

(1) 

Profit 

after taxation and minonty interests 

175 

(10) 

Earnings per share 

8.2C 

(0.5C) 


As at 30rh June HKSIOO = £9.42 
*As restated for changes in accounting policies. 
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European Investment Bank 


Kmc <»n n ' id J I»;m*> <»' 


£100,000,000 Loan Stock 2004 


The full prospectus appears on pages 12 
and 13 of this issue of the Financial Times. 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche A 
In accordance with the provisions of the Certificates, 
notice is hereby given that the rate ot interest tor the 
period Iron 19th September 1984 to 19th December 
1984 has been established at 12 per cent per annum. 
The interest payment date will be 19lh December 
1984. Payment which wifi amount to US$7,583.33 per 
Certificate, will be made against the relalive 
Certiticate. 


Aqijnl B.ink 

Bank of America International Limited 


Williams & Glyn’s Bank Limited 


U.S.S75, 000,000 Floating Rate 
Capital Notes 1991 


Unconditionally and irrevocably guaranteed 
as to payment of principal and interest by 
The Royal Bank of Scotland Group Limited. 


For the six months from I7rh September, 1984 
to 18th March, 1985 the Notes will carry an 
interest rate of 12W l )6 per annum. 

The interest payable on the relevant inreresc 
payment date, 18th March, 1985 
against Coupon No. 1 1 will be U.S.562.56 per 
U.S.$ 1,000 note. 


BankcTsTrust Company London 
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Local banks in the UAE I Fal, . in . 


AMD well ahead but 


may be forced to merge 


capital 

outflow 


still short of forecast 


BY KATHY EVANS IN OUBA> 


THE 24 locally incorporated 
banks in the United Arab 
Emirates may be forcibly 
merged by the government, Mr 
Ahmed A1 Tayer, the country’s 
Minister of State for Financial 
Affairs, said m Abu Dhabi 

yesterday. 

The Federal Government and 
the UAE central bank have long 
been urging that the banks 
undergo voluntary mergers in 
order that the state’s banking 
system be strengthened. So far, 
though, few have entered into 
serious negotiations. * 

“The Emirates is a free 
country but if necessary, then 
these banks will be merged by 
law " said the minister. "Family 
pride in one’s bank or business 
is one thing, but when it is 
against the public interest and 
that of depositors, then we have 
to look at this matter carefully." 

Mr A1 Tayer said that in his 
personal view the banks should 
be given a period — about a year 
— to make the necessary 
mergers, but after that, he 
would feel free forcibly to merge 
them. 

Many UAE banks are owned 


from Japan 


BY WONG SULONG IN KUALA LUMPUR 


by individual merchant families 
or by leading sheikhs and rulers 
of the separate Emirates. Some 
of the families, and their banks, 
have been hit by the downturn 
in trading, and many loan port- 
folios now carry substantial pro- 
portions of doubtful debts. 
There is concern that some of 
the smaller banks, which were 
latecomers to the financial 
scene, may find the future 
difficult if there is no upturn in 
government spending. 

The ministers said that the 
issue of mergers had become 
particularly relevant after the 
necessary restructuring and 
bail-out of Union Bank of the 
Middle East Abdul Wahab 
Galadari, its former chairman 
and a prominent Dubai mer- 
chant, is now in the process of 
liquidating his assets following 
the takeover of his bank by the 
Dubai government 

“ When the banks are in 
trouble, they look to the federal 
government for help. After what 
happened at the Union Bank, we 
have to be careful with the 
public's money," explained Mr 
AJ Tayer. 


The minister had previously 
stated that he would like to see 
the number of local banks 
reduced from 24 to 10 or 12. 
However, the majority share- 
holdings in six of those banks 
are owned by ruling families m 
the Emirates, and the Govern- 
ment could face difficulties in 
persuading the Sheikhs to 
merge their national banks into 
larcer units. 


By Jurek Martin in Tokvo 


THE OUTFLOW of long-tcnn 
capital from Japan felt in 
August to less than half the 
record levels of July, according 
to a senior official of the Bank 
of Japan, the country's central 
bank. 


Mr Ahmed A1 Tayer himself 
is the chairman of two banks at 
present — the Commercial Bank 
of Dubai and the Union Bank of 
the Middle East— following bis 
appointment as chairman of the 
committee of receivers for A. W. 
Galadari. Questioned as to why 
he does not merge the two 
banks under his control, the 
minister said that he would 
prefer to see banks from differ- 
ing Emirates come together, 
raiher than mergers taking 
place between banks in one 
Emirate. In this way, the newly 
formed larger banks would be 
more integrated and would have 
a strong deposit base throughout 
the country. 


Three seek 


openings 
in Bahrain 


Dunlop Olympic increases 
earnings and dividend 


BAHRAIN. — A British mer- 
chant bank, a U.S. securities 
firm, and a Japanese bank are 
considering taking offices In 
Bahrain, and an Indonesian 
bank wants to upgrade its rep- 
resentative office to an offshore 
banking unit (OBU). 

It is unclear if the banks are 
those referred to last month by 
the Bahrain Monetary Agency . 
(BMA). which said it had , 
applications from institutions to 
open three representative 
offices and one OBU. 

* Bank Negara Indonesia 
(1946) wants to upgrade its ] 
representative office to an OBU, 

The British merchant bank { 
Robert Fleming and Co is seek- j 
ing representation here, per- 
haps under the auspices of a 1 
Gulf-based company, while 
Smith Barney Harris Upham 
and Co is likely to open an 
office. The Japanese bank seek- 
ing representation is Tokai 
Bank. 

Tokai would be the latest 
Jap-nese bank to seek represen- 
tation in Bahrain, while the 
interest of Smith Barney and 
Robert Fleming reflect a growth 
in investment bank interest in 
the region. " 

Reuter 


BY MICHAEL THOM PS Ot4- NO EL IN SYDNEY 


DUNLOP OLYMPIC, one of 
Australia's biggest manufac- 
turing concerns, saw a 41 per 
cent improvement in net profits 
in the year to June 30. to 
A $63. 6m (U.S-S54.1 j. It is 
raising its final dividend from 
5 cents to 5.5 cents a share for 
an effective total payout of 11-05 
cents a share against 9 cents 
previously. 

The company is also making 
a one-for -10 scrip issue. Earn- 
ings were 25 cents a share 
against 17.4 cents previously. 

Textiles and tyres contributed 
to Dunlop Olympic's profits gam 
last year, though the company 
does not produce a divisional 
breakdown. Two years ago half 
the company's sales were in 
areas subject to stiff import 
competition; this has now been 
reduced to about a third. 

Interest payments were 
sharply lower at AS 17m against 
A$25.2m previously, thanks 
mainly to lower interest rates 
and increased cash Bow. depre- 
dation was AS19.9m -against 
AS 18m and turnover ASl-5bn 
compared with A$1.4bn. 

Acc0rdifcg~to Mr Brian Hassy- 
Greene, the company chairman. 


1984-85 has opened strongly 
with the company achieving a 
pasiton where it could compete 
internationally and follow a 
growth path in major world 
markets. 


• Ampol. the Australian-owned 
oil company, suffered a 5.6 per 
cent fall in net profits in the 
year to June 30, to AS4.2m 
(l.'SS37.6m) P although second- 
half earnings, at AS24.6m, were 
a record. 

There was also an extra- 
ordinary profit of A$22.Qm. The 
final dividend is 3.75 cents a 
share for an unchanged total 
of 7.5 cents a share, covered 
by earnings of 18 cents a share, 
compared with 20 cents pre- 
viously. 

Ampol said tba; Total Austra- 
lia, which was acquired for 
A$S0m in November 1982, was 
now breaking even, but the 
acquisition helped boost interest 
charges from AS25.2m to 
AS30.5m. However, interest 
earned on investment was 
ASlOm, against A$2m pre- 
viously. 

Profits at thet 50 per cent- 
owned Ampol Exploration were 
AS21.6m against A$22.5m pte 
vloualy. 


Preliminary estimates sug- 
gested an export of capital of 
about $3bn in the month, com- 
pared with over S7bn in July 
and over $6hn in June. The 
reduction was ascribed to 3 
smaller volume of yen borrow- 
ing developing countries and 
foreigners stopping the large- 
scale liquidation of their Japa- 
nese equity holdings. 

The central bank conceded 
that a substantial capital outflow 
probably prevented the appre- 
ciation of the yen, though the 
official pointed out that it 
helped other countries, especi- 
ally the U.S. 

Over the first seven months of 
this year Japan was a net 
capital exporter to the tune of 
about $27bn. compared with 
only $8bn in the same period of 
1983; over the same span, the 
nation’s current account surplus 
has risen to over SITbn, against 
about $10bn in 1983. 

The central bank official was 
unable to see any signs that (he 
yen would appreciate against 
the U.S. dollar although he did 
note that it had been strong 
against European currencies 
especially the Deutsche mark. 
The DM closed yesterday at just 
over Y80 well below its Y90 
peak achieved on March 1. 

However, encouragement is 
being taken from the fact that 
the strength of the dollar did 
not appear to have adversely 
affected the Japanese economy. 
This was ascribed to stable com- 
modity prices and to the fact 
that the domestic economy was 
showing no signs of overheat- 
ing. Though real growth bad 
picked up to a 5 per cent 
annual range, inflation remained 
extremely low at about 2 per 
cent, said the bank. 


ARAB MALAYSIAN Develop- 
ments (AMD), the banking, 
property and textile group, has 
recorded a sharp increase in 
pre-tax profits to 25.4m ringgit 
(U.S.SlO.Sm) for the 15 months 
lo March compared with 2.1m 
ringgit for the previous 12 
months. 

However, the group, known 
previously as Taiping Textiles, 
did not meet its forecast of 
pre-tax profits of 29.3m ringgit 
made early this year during a 
rights issue and on acquisition 
bid. 

The bulk of the profits, as 
expected, came from the com- 
pany's 45 per cent associate, 
Arab Malaysian Merchant Bank, 
where profits rose to 43.8m 
ringgit from 29.5m ringgit. 

The AMD share of this profit 
was 19.7m ringgit. The property 
division al3o reported increased - 
earnings, and the textile opera- 
tions returned a profit of nearly 
0.5m ringgit compared with a 
2.3m ringgit loss previously. 

AMD. which is paying a 5 cent 
final dividend on 530m shares 
of 50 cents each, expects further 
improvement in all its business 
activities. 


Datijk Arman llashlm, a 
prominent Malay businessman, 
owns 70 per' cent of AMD, as 
well as me remaining 55 per 
cent of Arab Malaysian Mer- 
chant Bank- ... 


• Aftertax profits ot Esso 
Malaysia fell by 14 per cent to 
33.6m ringgit in the half year to 
June, The company said that it 
benefit ted from a reduction in 
crude oit prices in the first half 
of last year, but prices were 
arable this time around, r 
Earnings were also affected 
by the non- renewal of a fuel oil 
contract by the National Elec- 
tricity Board. Because of lover 
fuel deliveries, sales were lower, 
alothough the company did not 
provide figures, - 1 •• 

The ammonia business saw 
increased sales as a result of 
better demand ''-In the. fertiliser 
market, but production was sull 
14 per cent below design capa- 
city and. with tftiff competition, 
profit margins were slim. 

The Interim, dividend is 
10 cents on 270m shales of 
50 cents, compared with 110 
tents on 54m -shares of one 
ringgit each- 


First-half net profits at 
Kirin Brewery up 60% 


BY YOKO SHI BATA M TOKYO 


• Capita! spending by major 
Japanese companies in the year 
ending March 31. 1985 will rise 
by 10.9 per cent over the level 
of 1983-84, reports Renter from 
Tokyo. 

The early August survey by 
Nihon Keizai Shimbun of 1,305 
major companies listed on 
Japan's eight stock exchanges 
helped firm prices on the Tokyo 
stock market yesterday. The 
previous survey, in early 
February, pointed .to an 8 per 
bent 'incase compared with a ' 
4.5 per cent fall in 39S3-84. | 


KIRIN BREWERY. Japan's 
leading brewer with over 60 
per cent of the market for beer, 
has increased parent company 
net profits by almost 60 per 
cent from Y7.88bn to Yl2.6bn 
($51. 3m) in the six months to 
July. 

Price rises following in- 
creases in liquor taxes helped 
boost earnings, said Kirin. Ire- 
tax profits rose to Y38Bbn from 
Y24.62bn on sales of Y620bn. 
up 7.7 per cent from Y576bn. 
An unchanged interim dividend 
of Y3.75 is being paid on net 
profits per share of Y14.33. up 
from Y9.17 previously. 

During the half-year, Kirin's 
beer sales rose by 82 per cent 
in value terms. However, in 
volume terms beer sales 
actually dropped by 2.3 per 
cent — the tax and price in- 
creases more than compensat- 
ing for the difference. 

The Y20bn benefit from the 
price increases plus a Y3bn 
gains from financial balances 
more than offset the higher 
advertising and administrative 
costs involved in an intense 
marketing campaign for new 
brands and the commencement 
'of productioiTof Heineken beer 
under licence. 


The company foresees, inten- 
sifying competition in the mar- 
ket for Shochu (Sake spirit) as 
well as ■ an Impact from the 
overall decline in sales by the 
brewing indhstty — down ll 
per cent in volume terms during 
the June-August period, desphe 
a long, .hot summer. 

For the current year, to 
January 1985. Kirin expects a 
3 per cent fall- in volume sales 
hut price Increase should 
enable sales to reach Yl,160bn, 
a rise of .8.4 per cent over last 
year. Pre-tax profits are forecast 
at Y68bn. up by a third, and act 
profits by about the same 
amount to Y26bn. An un- 
changed total dividend of Y7JS 
is also foreseen. 


• Fujitsu, the electronics major, 
has reached an. agreement with 
General Corporation, the listed 
medium-sized; electric appliance 
manufacturer, to sharply boost 
Fujitsu’s stake in General to 
6.15m shares, or 10 per cent 
of the total, reports AP-DJ from 
Tokyo. 

Fujitsu will become General's 
leading; shareholder. The . total 
pries for thefMhkn shares to 
be purchased amounts, to 
YLSSbn Or Y3i2 a share. 



Information about money is becoming 
almost as important as money itself. 

That’s why we developed CitiBanking. 




From The Citi of Tomorrow?. .Citi Banking today. 

How much to invest? Where to invest? When to 
invest? The right information at the right time can 
make a crucial difference to your company. The 
difference between investment success and failure, 
profit and loss. 

CitiBanking gives you that information. Accurately, 
reliably, electronically. In seconds, you can get current 
money market rates. Up-to-the-minute foreign ex- 
change summaries and exposure analyses. Gash avail- 
ability analyses. And more. All with remarkable ease. 

Only CitiBanking gives you real-time access to 
your accounts in over 33 countries-for information 
and transactions. 


CitiBanking gives you unmatched security, too. 
Because you communicate with Citibank offices 
around the world through our own private financial 
telecommunications network. 

To find out how your company can benefit from 
the world s most advanced electronically delivered 
financial services, call your local Citibank Account 
Manager. You’ll get the services you need to make the 
most of your company’s money, day after day. 
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CmBANiOCmCORP * 

GLOBAL ELECTRONIC BANKING 


C 19W Citibank. S.A. Member FDfC. 
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Tb succeed in the U. S. market, 
start at The Morgan Bank 



Same of Morgan's European Corporals Banking officers in New York after a regular meeting 10 share market developmen^Fran left. 
Hai^o Roosen, Harvey Sou there, John Comfort, Julie Blake, WUflaja Holding (head of the department), Francois de Seroux, Bence Andris. 


For U.K. and European multinationals com- 
peting in the United States, Morgan offers 
dearcut advantages over other banks. 

We have a special group of bankers in New 
York whose sole purpose is to meet the needs 
throughout the U.S. of European multina- 
tionals and their U.S. subsidiaries. Few banks 
have groups with this specific focus. 

These specialists know banking in the U.K., 
Europe, and the U.S. Most have served in 
Morgan offices around the world. Each con- 
centrates on specific countries, works closely 
with our offices in those countries, and often 
travels to meet clients at their headquarters. 

With their knowledge and experience, and 
the backup of a worldwide network of Morgan 
experts, our European corporate bankers 
offer mul tinationals a broad array of services, 
both credit and non-credit. 


□ We apply a range of innovative techniques, 
such as cross currency swaps and private 
placements, to accommodate your finan cing 
needs— for expansion, for acquisitions, for 
specialised projects. 

□ Our knowledge of tax laws in the U.K., 
Europe, and the U.S. helps us structure 
financings for you that are highly tax-efficient. 

□ We specialise in tax-exempt financing 
through industrial revenue bonds as well as 
variable-rate demand instruments. 

□ We can help establish your commercial 
paper program in the U.S. Our integrated 
in-house services include paper issue, place- 
ment, ratings advice, backstop facilities, and 
swapping the proceeds into other currencies 
for use elsewhere. 

□ We use the most timely, cost-effective, 
and tax-efficient methods of moving corporate 


The Morgan Bank 


funds, country to country, division to division. 

□ Our European corporate bankers work 
closely with other Morgan teams that make 
mergers and acquisitions work. Morgan 
financial analysts monitor industry trends, 
identify promising sectors, and find compa- 
nies that match client requirements. Then 
our M&A specialists negotiate deals that take 
advantage of the tax positions of both buyer 
and seller. 

□ For clients interested in the divestiture 
of a subsidiary or division, we find qualified 
buyers in the U.S. and elsewhere. 

To learn more about how our European 
banking group can meet your needs in the 
U.S. market, consult any Morgan office. Or 
write directly to European Corporate Banking 
Department, Morgan Guaranty Trust Com- 
pany, 23 Wall Street, New York, NY 10015. 


Member FDIC 
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UK COMPANY NEWS 


Tarmac up 24% and set for record 


APART FROM the oil and indus- 
trial division, all other sectors 
of Tarmac turned in better 
results and pushed this roadstone 
and civil engineering group's 
taxable profits up by 24 per 
cent to £36m for the first six 
months of 1984. compared with 
£29m. Turnover expanded from 
r ^ltm to £587.4m, a rise of 
15 per cenL 

Mr Eric Pountain, chairman, 
anticipates that the profit for 
the full year will show an 
imnrovement over the £89.6m for 
1983. 

In his annual review last /'ay 
the chairman said Ipe current 
year bad opened quietly, but that 
the pace of activities was 
expected to quicken and the 
group was set fair for increased 
profitability and progress. 

Mr Fountain says the interim 
advance was achieved in the face 
of a difficult market generally 
for the construction industry. 

He points out that while in 


the quarry products division 
there was a slow start On coated 
products with deliveries down, 
this sector was helped by strw*g 
performances on dry aggregates 
in the UK. the U.S. and South 
Africa. He adds that the acqui- 
sition of Hermalite and Francis 
Parker, and the more recent 
Westbrick, also contributed to 
the improvement 

The chairman states that a 
“ marked improvement ” was 
shown by the housing division 
with completions and reserva- 
tions up on last year. This sector 
of the business is looking to 
achieve 7.000 house sales for the 
12 months, against 6.200 in 1983. 

On a slightly higher turnover 
there were also better figures 

from construction. Mr Fountain 

explains that the integration of 
the UK and international sides 
of this sector is now complete 
and has led to economies of 
operation and "enhanced effec- 



Mr Eric PonntaJn, chairman 


tiveness in tackling oversets 
opportunities." 

He adds that both the buildinc 
products and the properties divi- 
sions increased their contribu- 
tions. 

The chairman says that the oil 
and industrial sector was down 
slightly. The oil refineries, he 
explains, have been under pres- 
sure. due to the weakness of 
sterling, but the division has 
benefited from its recent invest- 
ment in the BP Forties Field. 

Midway group profits weir 
after interest payable of £5. 9m 
compared with £3.lm, and were 
subject to tax of £l2.6m (£9.6m). 
Earnings are given as 16.9p 
(14. Ip) per 50p share and the 
interim dividend is up from 3.6p 
to 4p net — last year's final pay- 
ment was lOp. 

After minorities of £0.4m 
(£0.6m) and dividends £5.4m 
f£4.8mi. the amount retained 
was £17.8m, against £14m. 

See Lex 


Bramall ahead after slow start 


■RESPITE LOSING the contribu- 
tion from a dealership sold at the 
beginning of this year. C. D. 
bramall. motor vehicle dealer, 
managed to increase pre-tax 
•iroSls from £1.27 m to £1.36m for 
the first half of 19S4. Mr D. C. A. 
Bramall. chairman, expects the 
■-econd half will produce “salis- 
"aciory " results. 

Turnover moved down from 
£3-1. 63m to £30. 67m. 

The car market size for 
August this year has not 
measured up to ihe exceptional 
month experienced last year, says 
Mr Bramall. Nevertheless he 
Kays profit figures for the first 
two nionlhs of the second half 
confirm his view that the balance 
«>f ihe year will be satisfactory. 

Commenting on the year under 
review Mr Bramall says that 
after a slow start motor dealer- 
ships improved their perform- 


ance during the second quarter. 
Contract hire, leasing and finance 
companies Increased their con- 
tribution significantly over the 
same period last year. 

The net interim dividend has 
been held at 2.35p— in the last 
full year a total of 6.7p was 
paid from pre-tax profits of 
£23lm (H.95m) on turnover of 
£67.28m (£52.96ra). 

First half earnings per 25p 
share are given as rising from 
12.8p to 13.9p before extra 
ordinary items and from 12.8p 
U> 17J8p after the same. 

Mr Bramall reaffirms that the 
directors are actively seeking 
businesses compatible with 
group expertise and which will 
give a wider spread to present 
interests. 

The profit of £322,781 from 
the sale of the Sheffield 
Vauxhall /Bedford dealership, 


Fostermast. has been included 
in extraordinary items. 

Profits were subject to an 
increased tax charge of £631,000 
(£596.000). Following tax of 
£117.000 on the extraordinary 
profit the net extraordinary 
credit came through at £206,000, 
leaving the attributable balance 
ahead from £677.000 to £939,000. 

In the annual statement in 
April the directors said that a 
slow start had been made to the 
year and accounts for the first 
three months showed figures a 
little down on Uie comparable 
period. They were optimistic 
that Ford Motor Co promotions 
and new models in the pipeline 
would improve the level of 
profitability over the coming 
months. Figures from contract 
hire and hire purchase companies 
looked satisfactory at that stage 
and augered well for 1984. 


V. W. THERM AX 

PUBLIC LIMITED COMPANY 


V. W. Thermax pic, based in London and Bishop Auckland, is involved in 
precision engineering and the manufacture of toughened glass components 
for the automotive and domestic appliance industries. 

Summary of Results 
for 1 2 months ended 3Qth June. 1 984 



12 months 

12 months 


ended 

ended 


30th June, 1984 

30th June, 1983 


£'000 

£000 

Turnover 

10,282 

8,101 

Profit before tax and extraordinary items 

2,010 

1,299 

Taxation 

(522) 

(297) 

Profit before extraordinary items 

1,488 

1,002 

Extraordinary items 

(624) 

(222) 

Profit attributable to shareholders 

864 

780 

Retained profit carried forward 

1,637 

1,384 

Recommended final dividend (net) 

3-25p 


Earnings per share 



Before extraordinary items 

13-13p 

9-34p 

After extraordinary items 

7-42p 

6-70p 

1 . Copies of the annual repon are available from D. H. Traveller. Company Secretary. V. W. Thermax 

Public Limited Company, Cooks Road, Stratford, London El 5 2PW. 



2. Annual General Meeting lo be held on 8th October, 1 984 

3. Dividend, if approved, lobe paid on 3 1st October, 1984 to shareholders registered on 1st October, 
1 984. Cost ot dividends paid and proposed £61 1 ,000 (5-25p per share). 


Carpets lift 

Scottish 

Heritable 

A SUBSTANTIAL Increase from 
£451.000 to £802,000 Id pre-tax 
profits is reported by th-» 
Scottish Heritable Trust for the 
six months to June 30 1984. 
Turnover of this holding 
company — it has in teres is in 
properly and distribution, 
carpets and hair dress i 07. 
supplies; oil and gas develop- 
ment, sand and gravel quarryin.i 
— improved from £9.64m to 
£ 12.34m. Operating profits were 
up from £719,000 to £998.000. 

The interim dividend is raised 
from lp to 1.1 p net, and earningr 
per 25p share are stated to be 
up from 2.5p to 4.7p. 

The directors say these resuttr. 
were achieved by a general 
improvement in performance by- 
most companies and further 
elimination of losses in the 
smaller subsidiaries. 

They say the outlook for the 
second half *' remains encourag- 
ing." but the first half figures 
were helped by particularly good 
exports from Eastern Kayam 
Carpets which may not be as 
strong in the second half. 

First half tax was higher at 
£145,000, compared with £98.000, 
and there were minority credits 
of £14,000 (£10.000). 


Sentinel long-term 
fond moves up £5m 

The long-term insurance fund 
of Sentinel Insurance Company 
rose by £5m over the 12 months 
to March 31 1984 from £25B9m 
to £30.88 m. 

Renewable premium Income 
improved by nearly 25 per cent 
from £5.01m to £&24ra. although 
single premium and annuity pay- 
ments declined by a third from 
£962,000 to £643.000. Investment 
income rose 12 per cent from 
£2£8m to £3.24m. Claim pay- 
ments fell nearly - one-quarter 
from £3.01m to £229m, with a 
significant drop in maturity 
payments. 

Investments held by the long- 
term business fund showed a 
significant rise in equity hold- 
ings from £&Sm to £8. 77m and a 
rise In other fixed interest securi- 
ties from £2 34m to £2£4m. offset 
by a drop in gilt holdings from 
£LL24m to £11 -28m. But the 
significant advance come In 
deposits with building societies 
which almost doubled during the 
year from £3.06ra to £6. 05m. 

This latter Investment feature 
reflects the continued success of 
the company's building society- 
linked insurance plan which 
produced £850,000 of new annual 
premiums in the period under 
review. New nan-linked annual 
premium income rose by nearly 
30 per cent from £1.12ra to 
£1.45m. ... 


Ransomes 
Sims in 
strong U.S. 
position 

FIRST HALF results at 
Ransomes Sims and Jefferies 
have come fully up to expeci3- 
rions. says Mr H. Astley Whittall. 
chairman, in line with his indica- 
lion last March that the company 
was expecting a further useful 
improvement in profits in 1984. 
Pre-tax profits for the first half 
■.his year improved 59 per cent 
: rom £1.41m to £2.25m. 

In the last full year ihe pre-tax 
=!imre moved up from £2.05m to 
£3.22m. 

Mr Whittall goes on to say 
that all group activities showed 
‘urther improvement during the 
first half — sales of this maker of 
grass cutting machinery, farm 
Machinery, and industrial east- 
irss rose 22 per cent from 
'■“1.15m to £28. 16m. 

The ner interim dividend has 
been lifted lp to 6p — in the last 
full year a tatal of I5p was paid. 
«r*.-st half earnings per £1 share 
«ttre shown as increasing from 
> 7 lp to 25.4p. 

Sales of grass-cutlln? 
machinery increased in the UK 
and overseas, with America con- 
tiuing to be a strong market for 
products produced by both the 
tJ.S. subsidiary, Ransomes. and 
the parent company at Ipswich. 

Despite uncertainties in the 
farming community arising from 
changes to the European Cm- 
moo Agricultural Policy, sales 
**f farm machinery in the EEC 
rnntinued to increase, although 
exports to the rest of the world 
did not come up to expectation. 

Action previously mentioned 
which is being taken at the 
Ipswich factory to imprnv? 
efficiency has continued satis- 
factorily in l9S4. and the bene- 
fits will continue to come 
through, says Mr Whittall. 

Ransomes Property Develop- 
ments has shown a further 
’improvement in profit and is now 
completing a development of new 
small industrial units, some of 
which have already been pre-let. 

Pre-tax profits were struck 
after lower interest of £774.000 
(£933.000). Tax amounted to 
F840.000 (£446 j 0001. and after 
minority interests last time o' 
£15.000. attributable profits came 
out ahead from £951,000 to 
£1.41 m. 

• comment 

Ransomes Sims and Jefferies has 
well and truly broken free of the 
profits plateau which was a 
feature of the group's perform- 
ance through much of the 70s 
and early '80s. Last year saw 
profits climb to over £3m for the 
first time, thanks to a sftarrer 
eye to marketing and stock 
control and an equally tough 
view on borrowing. And this year 
should see the pre-tax line climb 
above £4|m. Grass-cutting machi- 
nery sales have been strong both 
in the U.S. from the group's 
indigenous manufacturer and in 
export markets from the Ipswich 
base. The only real weak area 
has been farm equipment for the 
export market After yesterday's 
18p price rise to 350p the pros- 
pective p/e is seven. Taking 9 
line through the interim tax 
charge. Assuming the final divi- 
dend is raised in line with that 
of the interim the yield is 7.3 per 
cent. 


Irish Iossmaker 
shares suspended 

Trading in shares of J. & 
L. F. Good body, an Irish maker 
of synthetic fabrics, was sus- 
pended yesterday at the 
company's request pending 
clarification of its position. 

The company, deeply hit by 
recession, has been engaged 
since last year in a programme 
to reduce costs, re-equip its 
plant and boost export sales. It 
bad sales of £4. 77m in 1962 and 
a loss after extraordinary items 
of £337,835. 



Chairman's statement 

(Md MMig 

incorporated m the Republic of South Africa 

Costs well contained, but revenue static — Mr Basil E. Hersov 


Gold production (or the year increased from 29 898 kilograms in 1933 to 30 510 
kilograms, reflecling the higher throughput of 3,07 million tons (1983 - 3,02 
million tons) at an unchanged grade of 9.9 grams per ion. Despite the lower 
average U S. dollar price received, revenue from gold sales increased 
marginally as a result of the depreciation of the rand against the U.S. dollar. 
Higher working costs, however, more than offset this slight improvement and 
working profit from gold operations decreased from R2S8 million in 1983 to 
R244 million. Uranium profit was also lower and after taking into account 
non-nunmg income less net royalty payments and other expenses, pre-tax 
profit was R270 million (1983 - R288 million!. The adverse effect of the 
imposition of higher lax rates was largely cushioned by a considerable drop in 
capital expenditure. Earnings of RS3 million were R3 million less than the 1983 
level equivalent to 738 cents per share (1983 - 766 cents per share!. Total 
dividends amounted to 725 cents per share (1903- 760 cents per share). 

Efforts to contain both operational and capital costs continued and unit costs 
escalated by 10 per cent compared with 14 per cent in the previous year. The 
lower rate of increase was the result of the higher level of production combined 
with labour economies and a reduced development programme, sufficient to 
maintain adequate ore reserves. Explo r ation activities on other reefs were 
curtailed but geological work on Vaal Reef in the south-western section 
proceeded according to plan with the completion of three surface boreholes, 
drilled primarily to obtain structural information. Results of sampling the Vaal 

Reef intersections obtained in these holes are set out in the technical advisers' 
report. 

In view of the uncertain gold price it was deemed prudent to defer expenditure 
on certain low priority capital projects. However, progress on the sinking of No. 
6 North shaft continued at a satisfactory rate and commissioning of this shaft is 
expected early in 1986. Construction of the new hostel to serve the No. 6 shaft 
system, was completed The feasibility study into the establishment of an 
additional plant to treat low-grade material was completed during the year and 
is under consideration. A decision on whether or not to proceed will be made in 
the current financial year. With uncertainty regarding the immediate future of 
the dollar gold price and exchange rates, restrictions on capital spending are 
likely to remain during the current financial year. 

During the year agreement was reached with Stiifontein Gold Mining Company 
Limited to extend tribute area No. 3 which is located lo the north of No. 5 shah. 
No significant effect on earnings is anticipated. 

Labour relations on the mine remained good throughout the year. Apart from 
normal annual increases in salaries and wages, certain improvements to 
employment conditions were made, particularly in reducing excessive hours 
spent underground by some employees. Contacts with emergent trade unions 
increased arid minor difficulties were resolved. Since the year end the National 
Union of Mine Workers has declared a dispute with certain mines and whilst the 


Company is not directly involved some effect may be felt if the dispute is not 
resolved. 

In September 1983 a change In procedures relating to payments for gold sales 
was announced by ihe S.A. Reserve Bank. The effect of this was that instead of 
receiving S.A. rand for sales of gold, payment was effected by crediting mining 
companies' foreign bank accounts with U.S. dollars. At the same time 
regulations were introduced regarding the disposal of such dollar proceeds. 
During the second half of the financial year the Company entered into forward 
exchange contracts to sell the expected U.S. dollar proceeds which would arise 
on the sale of a portion of its future gold production. These contracts were 
entered into to protect the Company from the adverse effect of the then 
generally anticipated weakening of the U.S. dollar against world currencies, 
including the SA rand. Contrary to expectations the value of the U.S. dollar 
increased and in June 1984 a phased programme of prematurely closing out 
contracts due to mature in the 1985 financial year was commenced. In July 
there was a precipitous drop in the value of ihe rand against the U.S. dollar and 

prudence dictated the closing out of the balance of these contracts; This will 

adversely affect revenue from gold sales in the months in which such contracts 
were originally due to mature. The amount by which earnings will so be 
affected during the financial year ending 30 June 1985, after taking account of 
the effects of non-mining and mining taxation, is currently estimated at R2G 
million. 

The short-term prospects for a significant rise in the dollar gold price seem 
bleak and the prime objective is therefore to maintain current grade by closely 
controlling the mix of ore. the slope width and improving waste sorting. During 
the coming year it is intended to maintain the increased production level whilst 
effecting further economies in working costs and to use all assets to the best 
advantage. 

Mr W.F. Thomas retired an 31 August 1984. f wish to express the board's 
appreciation of his invaluable contribution to the affairs of the Company 
throughout his fourteen years' service as a director. 

Finally I wish to record my appreciation of the services rendered by Mr T.M. 
Espach and his staff at the mine, the staff at head office and the London 
secretaries of Ihe Company for their contributions during the past year. 


a 




Basil E. Hersov D.M.S. 
Chairman 


4 September 1984 


The annual general meeting of members will be held in Anglovaal House, 56 Main Street, Johannesburg at IlhOO on Tuesday, 16 October 19&1 


Dalgety surges by £15m as 
efficiency drive pays off 


WITH ALL but one of Its 
geographical areas showing 
improvements Dalgety. the inter- 
national agricultural manufactur- 
ing and trading group, returned 
record results for the 12 months 
ended June 30 1984. 

At the pre-tax level profits 
surged by £I4.5m (or 2S per cent) 
to £67 m from turnover £S59m 
ahead at £3 7bn. 

Earnings came through at 50.3p 
(44.4p) and an increased final 
dividend of 13p (lip) lifts the 
net total from 22p to 24p per £1 
share. 

In the UK profits again moved 
ahead, principally as a result of 
improved operating efficiency. 

Although the 1983 harvest was 
a record, agricultural and animal 
feed businesses generally had a 
difficult year. 

Feed sales, although buoyant 
in the opening six months, had a 
depressed last quarter due to the 
imposition of milk quotas. Malt 
profits were below last year's. 

Milling arid a successful year 
despite pressures on margins in 
the first hair, and technical pro- 
ducts achieved “ outstanding " 
results. 

The group's food activities 
performed well, in particular 
Petfoods with its continued 
growth in sales and profits. 

Eggs and food ingredients also 
produced improved results. 

The U.S activities again 
increased their contribution to 
group profits. The food distribu- 
tion business continued the trend 
of recent years by improving 
results in a strong market and 
profits from the food processing 
activity were satisfactory. 

In Canada profits were well 
above those of the previous year. 
Lumber manufacturing profits 
increased sharply despite volatile 
market movements, the trading 
activities benefitring from the 
improving Canadian economy. 

The recovery from the drought 
in Australia and the merger 
which created Dalgety Farmers 
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25 
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led to a substantial increase in 
profits. New Zealand also enjoyed 
favourable conditions. 

Group trading profits, before 
interest charges, improved from 
£77 3 m to £93. 3m and broke 
down geographically as to UK 
£47m and £41.3m). Australia 
£15. lm (£5.5m>. U.S. £16.7m 
(£I2.8m). Canada £9.9m (£6£m> 
and New Zealand £4.6m 
(£l0.9m). , , ^ . 

The UK figures Included 
£4 .6m in respect of RHM Agri- 
culture for the ten months Since 
acquiisrion. Those for New 
Zealand from November 1983 
comprised 24.7 per cent of ihe 
profits of Dalgety Crown Cor- 
poration and were included Hi 
relented companies (£6-2mr. 
against £1.9m). This followed 
from the merger of Dalgety New 
Zealand and Crown Consolidated. 

Group pre-tax results were 
struck after adding in the share- 
of profits of related companies 
and deducting central income 
less expenses of £0.9m (£lm 
surplus) and interest charges 
little changed at £3 1.6m. com- 
pared with £31. lm. 

Tax accounted for £25. 7m 
(£16.1 in) to leave the net balance 
£4.9m higher at £4L3m. 

The extraordinary . items 
included a loss of £S.lm arising 
from the disposal of a UJ9. 


subsidiary, £5.9m m respect of 
reorganisation ■ expenditure fol- 
lowing the purchase ot RHM 
Agriculture, and 13.8m restruc- 
turing costs in Australia- 

Group . chairman Mr David 
Donne says during the last 
15 months important strategic 
moves have been completed. 

• In the U.S-. the low yielding 
frozen food business was sold 
for some £3 1m with the pro- 
ceeds, cash and shares, being 
received after ihe year-end: 

• In the UK RHM Agriculture 
was purchased, making Dalgety 
the leading company servicing 
British agriculture; 

• In Australia, the group 
merged its rural hflerests vft'i 
those of Bennetts Farmers and 
Fanners Grazcns to form a large 
and cost-effective operator in 
the rural scene; 

% In New Zealand, the group 
sold hs business for approxi- 
mately £27.5m of which £I6m 
was received before the year- 
end. 

Mr Dottfte tells shareholders 
that these moves, coupled with 
a continuing drive to improve 
efficiency, have significantly 
Increased the strength of the 
group. He adds that the directors 
are confident of another good 


Ackrill Carr 
in £4.2m 
share placing 

Ackrill Carr, a lease broker 
and financial advisory group, 
plans to raise £421,400 from a 
placing on Hill Woolgar's over- 
the-counter market. 

The group is in preliminary 
talks with Hill Woolgar. a 
licensed dealer in securities, with 
a view to forming a joint venture 
to advise companies seeking a 
public quotation for their shares. 
It also plans to form joint ven- 
tures with a leading London 
stockbroker and a number of 
provincial brokers. 

Ackrill Carr says it aims to 
meet the "growing demand for 
advice -and assistance in raising 
equity capital for smaller and 
medium-sized companies through 
flotations on either ihe .Unlisted 
Securities Market or the OTC.” 

It is placing 750.000 shares, 
30 per cent of the total, at 90p 
«4Ch. That will raise £602.000 
after expenses, of which £180,600 
goes to existing investors who 
are selling shares and the rest 
represents new equity. AckriH 
Carr is valued at £2.3m at the 
placing price, 26 limes stated 
historic earnings. 

Profits rose from £100.000 
before tax to £143.000 in the year 
to June, and are informally 
projected >r rise to £300,000 in 
) 984-85. Half of group turnover 
is devoted to lease broking, with 
the rest involved In arranging 
group pension schemes, loan and 
equity finance, and estate plan- 
ning for privare clients. AckriH 
Carr supervises a total of £75m 
lor 400 corporate and more than 
L000 private customer*. 
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Date 

Corre- 

Total 

Total 

Of 

sponding 

for 

last 

payment 

div. 

year 

year 

Dec 7 

2 

— - 

6 

Nov 26 

2 M 


6.7 

Dec 3 

0.5 

■i 

20 


0.75 

1 

0.75 

Jan: 2 

XI 

24 

22 

— 

0M 

005 

0.05 

Oct 30 

*07. 

L4 

•LI 

Nov 23 

0.42 

— 

1.12 

Nov 12 

5 


IS— 

Nov 30 

425 

_ 

10.5 

Oct 24 

1 

— 

2.1 

— ■ 

4- - 

— 

14 

Dec 12 

1 - 


'3 

Nov 9 

' 3.6 

— 

13.6 


Current 
payment 

Barr & W. Arnold **int. 2 

C. D. Bramall _ -hit. 2.35 

W. Canning tint 1.1 

Chambers 8c Forgos ... 0.5 

Dalgety 13 

ExcaHbur Jewellery ... 0.05 

G.T. Japan 1 

HJL Electronic tint Off 

Ransomes Sims .'.....int. 6 

Sales Tilney .........int. 5.5 

Scottish Heritable ...int. LI 

Simon Eng's finL .5 

Spring Ram tint. LI 

Tarmac tint 4 

Dividends shown pence per share net except where otherwise stated. 

'Equivalent after allowing for scrip issue. -i On capital 
Increased by rights and/or acquisition Issues. tUSM stock. 
5 Unquoted stock, fl Increase to reduce disparity, fc Total forecast 
Of 3.25p. •• For seven months. 


tnn>54702 


Horace Cory 

Horace CSory, chemical colour 
manufacturer. earned more 
profit in the first half of this 
year than it did in calendar 1983 
and is raising the interim divi- 
dend by one-lhird to 0.8p. 

Taxable profits for the period 
to June 30 amounted to £520.000 
compare with £128.000 for the 
corresponding period, and 
£304,475 for the whole of last 
year. 

Tbe profit was achieved on 
turnover of £2 .78m, against 
£1.6m, and was subject to tax of 
£256.000 « £47.0001. after which 
earnings per share are shown as 
£2.84p (O.S6p). 



LORAINE GOLD MINES 
LIMITED 

Incorporated in the Republic of SottOi Africa 


Foreign Exchange Transactions 

In September 1983 a change' in proced ur es relating to 
payments for gold sales was announced by tbe SA Reserve 
Bank. The effect of this was that instead Of receiving S.A 
rand for sales of gold, payment was effected by crediting 
mining companies' foreign bank accounts with U.S. dollars. 
At tbe same time regulations were introduced, regarding the 
disposal of such dollar proceeds. 

Earlier in tbe financial year the company entered 
into forward exchange contracts to sell the expected 
U.S. dollar proceeds which would arise on the sale of a 
portion of its future gold production. These contracts were 
entered into to protect the company from the adverse effect 
of the then generally anticipated weakening of the U.S. dollar 
against world currencies, including the SA rand. Contrary 
to expectations the value of the UJ5. dollar increased and 
in June 1984 a phased programme of prematurely closing 
out certain contracts was commenced. In July there was a 
precipitous drop In the value of the rand against the U.S. 
dollar and prudence dictated the dosing out: of the balance 
of these contracts. This will adversely affect revenue from 
gold sales in the months In which the forward exchange 
contracts were originally due to mature. The amount involved 
is currently estimated at R8.2 million of which R0.5 million 
will apply to tbe financial year ending 30 September 1984 
and the balance to the following year. - - 


By order of the Board 
. ANGLOVAAL LIMITED 
per; E. J. Thomas 
London Secretaries 
Aoglo-Transvaal Trustees Limited 
295 Regent Street 
London WIR 8ST 


Registered Office 
Anglovaal House 
56 Main Street 
Johannesburg 2001 
17 September 1984 


BARR AND WALLACE 
ARNOLD TRUST PLC 
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Peauiis for tbe seven months 
ended 31st July 1964 

7 month* 

1964 

£000 

7 months 

1983 
£000 . 

'12 months 

1983 

£000 

TURNOVER 

72.000 

70.000 

116,776 

Divisional Profits 

Motor Distribution 

729 

402 

1.219 

Leisure 8. Holidays 

• 92 

500 

273 

Computer Services 

102 

34 

44 

Fuel Distribution 

102 

133 

208 

Deduct Parent Company 

Interest and Expenses 

1,025 

1 JXfl 

' 1,744. 



less other income 

331 

473 

61T 

Profit Before Taxation 

694 

596 

1127 ' 

Taxation Estimated 

233 

• 

156- 


461 

536. 

971 

Extraordinary Hems 

410 

(404) 

C137) - 


871 

132 

834 

Earnings per Ordinary & 

'A' Ordinary Share of 25p 

7.6p 

88p. 

16.QP 

Net Dividend per Ordinary 
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. 6p 
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UK COMPANY NEWS 


Simon Eng. £1.4m ahead 
but demand still ‘hesitant’ 


BOARD MEETINGS 


IN THE' principal business 
sectors of Simon Engineering 
recovery in demand has been 
heislant and has not yet had a 
significant impact on the world 
overcapacity and intense inter- 
national competition the group 
has experienced for several 
years. 

Nonetheless, in his interim 
report showing profits up by 
some £1.4m Mr Harry Harrison, 
chairman, tells shareholders that 
group companies are performing 
well in the demanding conditions 
and have the potential and ability 
to benefit further provided mar- 
ket conditions improve. 

He points out that it is difficult 
to forecast the outcome for the 

full 1984 year. Although the 
the group is unlike 1 ytc sustain 
the first half advance through 
the second six. months he expects 
another “good year." 

The interim dividend is being 
lifted by Ip to 5p net per 25p 
share. However, in the last few 
years the Interim dividend has 
been kept constant while the final 
has been increased consistently 
and Mr Harirson says the 
increase announced is to improve 
the balance between the two. 

First half turnover advanced 
from £159. 43m to £228.05 m and 
pre-tax profits reached £8 .81m, 
compared with £7.41m. 

Over the period tie - effect of 
a lower proportion of contract 
completions by Drake & Scull 
Holdings was omre than offset by 
a higher proportion of comple- 
tions by other companies. This 
Is given as the reason for the 
increase in profits — Drake & 
Scull was acquired last Sepetem- 
ber. 

Simon Engineering, based in 
Cheshire, manufactures specia- 
lised machinery. It also has 
interests in process plant con- 
tracting. merchanting and 


The following companies have notified 
dexec of board meetings to the Stock 
Exchange. Such meetings ate usually 
held for the purposes of considering 
dividends. Official indications are not 
ova Ha Wo es to whether Die dividends 
ere interims or finals and the sub- 
divisions shown below are based 
mainly on last year's Timetable. 

TODAY 

Interim; BAT Industries. Brent 
Chemicals International. British Syphon 
industries. Brlxtnn Estates, Clyde 
Petroleum. Ficon*. Canon Engineering. 
House of- Fraser, Bernard Matthews. 
McLaughlin end Harvey. Pitta rd. Prit- 
chard Services. Stag Furniture. 

Finals: Ben Bailey Construction. 

Barrett Developments. Consolidated 
Gold Fields, Intereurope Technology 
Services. Man ton Finance Trust. 
Richardson Westgsrth. George H. 


storage and oil services. 

After depreciation of £3.Sm 
(£3.1m) gruop operating profits 
showed an improvement from 
£5 .23m to £7 .38m. Pre-tax results 
were after taking In a £125,000 
share of losses of related com- 
panies. against previous profits 
of £30 2.000. and net interest 
receivable of £1.56m. compared 
with £2.07 m. 

Tax rose from an adjusted 
£2.01 m to £2, 47m to leave net 
profits almost £lm ahead at 
£6.34m equal to earnings per 
share of 19. Ip (17p). 

Group pre-tax profits for 1983 
totalled £2 1.72m (£20. 66m) and 
Mr Harrison believed 1984 would 
see a further improvement in 
trading performance. 

• comment 

Simon Engineering rode the re- 
cession better than most inter- 
national contractors. The diffi- 
culty now is to accelerate growth 
when recovery in the group’s 
markets r emains slow and 
sporadic. The acquisition of 


ScholBS, Allred Walker. 

FUTURE DATES 

Interline: 

Anbury and Madeley Sapt 24 

ChncTie* International Oct 9 

Combined English Stores Sept 25 

Dink* Haat Sept 21 

Dowmebree Oct 5 

Execute* Clothes Sapt ZB 

First Castle Electronics Sapt 20 

MCO Sept 24 

Metal rax Sept 24 

frnart Sept 18 

Scon'a Reo&auranr Sapt 20 

Senior Eng i nearing Oct 9 

Superdrug Stones - Sapt 24 

Toorar Sapt 2B 

Wirnpoy (George) Sept 27 

Fin ale: 

A B. Electronics Sept 26 

Associated Book Publishers ... Sapt 26 

Britannia Security Sept 27 


Drake and Scull Is unlikely to 
have a major impact on this 
year’s results — with unexpected 
delays hitting several projects so 
that trading profits do little more 
than cover financing costs. The 
process plant division is dull 
with no sign yet of a go-ahead 
on the large Indonesian order 
announced last year. Manufac- 
turing, and merchanting and 
storage are expected to be down 
on last year, but the smaller 
food engineering and oil services 
businesses are up. For the year, 
Simon should reach £25 m pre-tax 
putting the shares, down lp to 
393p. on a prospective multiple of 
about seven assuming a 28 per 
cent tax charge. This rating is 
a measure of Simon's unyielding 
markets but probably underesti- 
mates the eventual contribution 
from Drake and Scull and the 
group's potential in new markets, 
notably China. It also allows 
insufficient credit for Simon's 
scope for funding further sub- 
stantial acquisitions from its re- 
serves of ready cash. 


Midterm expansion for Canning 
despite setback in metals 9 profit 


A FALL in metals’ profits were 
more than offset by advances in 
both the chemicals and elec- 
tronic components sectors of 
W. Canning aod for the six 
months ended July 1, 1984 this 
Birmingham - based concern 
pushed taxable profits up from 
£753,000 to £ 1.11m. Sales slipped 
to £23-86m, against £25-27m. 

Chemical sales and profits 
advanced strongly as a result 
of increased exports and some 
improvement in UK demand, the 
directors state. The electronic 
components market continues to 
be buoyant and record sales and 
profits were achieved. 

Both metals sales and profits 
suffered from . . the - decline in 
precious metaf ■prices and' some ' 
fall in volume of materials pro- 
cessed; the latter -jspipevgr, 
showing an (improving "trend-- - 

On capital Increased by June’s 
£ 2 . 6 m rights issue, earnings per 
25p share are shown as 5.Sp, 
compared with ^5?. *Ihe Interim 
dividend is l.lp net, in line with 
the directors’ forecast of a total 
cfistrfbutlou of 3.25p (2.5p) with 
a third being paid as an interim. 

A divisional split of turnover 
and profits for the six months 
shows: chemicals £13m (£ll-2m) 
and £l.lm (£585.000); metals 
£8.6m (£L3.6m) and £167,000 

(£547.000); electronic com- 
ponents £2.3m (£1.5m) and 

£120,000 (£77.000). Parent com- 
pany interest took £236,000 
(£433.000) and discontinued 
activities incurred a £23,000 loss 
last time. 


The directors say that the 
sharp fall in the silver price 
was to blame for the setback 
on the metals side, but despite 
the business only working to 
60 per cent capacity, there are 
no plans for surgery or a sell-off. 

After tax, £366,000 (£2&4.f»* 
minority interests of £28.000 
(£16,000) and an extraordinary 
credit of £334,000 (nil), there 
was an available balance of 
£1.05m, compared with £473,000. 

The extraordinary items com- 
prised the profit on the sale of 
the company’s investment in 
Donald Macpherson of £524,000, 
less a provision of £190,000 for 
d eferred tax. 

" Agreement^ in "principle has 
been reached, subject to 
.appypvaj . ttjun. the French 
"Administration; for the pur- 
chase of a Paris-based electronic 
component distribution com- 
pany. The consideration is not 
expected to exceed £500,000 for 
this concern which had sales of 
£8m and profits of some £120,000 
for 1983. 

Mr David Probert, chief 
executive of Canning, said later 
that he believes Brent is now 
sitting on a 4.9 per cent stake, 
but he has no Idea whether a 
bid is about to be launched for 
the £20m business. 

Mr Probert commented that 
Brent said it hadn't decided 
what its intentions were, but if 
it was thinking of bidding 
" then I believe they have 
missed the boat. They should 


have done ft 12 months ago." 

The chief executive insisted 
that Canning's own hike in 
dividends and expansion plans — 
it has over £4£m in cash — are 
not defensive moves brought 
about by the Brent share 
buying; 

• comment 

Canning’s gruelling journey 
across the industrial spectrum 
now seems almost complete. Five 
years ago, 60 per cent of group 
assets were in engineering; now 
the only engineering interests 
comprise a small but profitable 
aluminium foundry. In profit 
terms, by far the most important 
division at present is speciality 
chemicals, which contributed 80 | 
per cent of first half trading 
profits. Silver and gold refining, 
though severely depressed this 
year by low precious metals 
prices, Is a clear case for cyclical 
recovery. As for electronics, the 
market value of the USM-quoted 
HB subsidiary points to a group 
net asset value for Canning 14p 
above the present BOp. Although 
the group seems headed for 
£ 2 . 5m this year, the shares — up 
4p at 12 lp — are perhaps more 
concerned with the n ear-5 per 
cent stake held by Brent 
Chemicals. A takeover would 
make admirable industrial logic 
for Brent, but at these prices 
might be rather a large mouth- 
fuL Canning, meanwhile is 
pursuing its own acquisition pro- 
gramme, with a £0-5m French 
purchase in the offing. 


simon 


Interim Report 

six months ended 30 June 1984 (unaudited) 


Six months 
ended 
30 Jim 


Sx months 
ended 
30 June 
1383 


Vfear 

ended 

31 December 
1983 


Turnover 
Operating profit 

Share of profits of principal related companies 
Interest receivable less payable 
Profit before tax 
Profit after tax 

Minority interests 


£DOO 

228,054 
7 £77 
(125) 
1,558 
8,810 
6343 
(841) 


£000 

159,433 

5,234 

102 

2,072 

7,408 

5.402 

(506) 


£000 

376.148 

17,093 

394 

4,233 

21,720 

15,810 

(981) 


Earnings per ordinary share 
after extraordinary items and , . , „ __ 

before extraordinary deferred tax provision of £2 -2m 


IMp 


17Dp 


51 .6p 

35.8p 


Oidinary Dividend - interim 5p per share: equivalent 
with imputed tax credit to 7.14p (1983 4p:5.71 p) 


1433 


1.146 


The abridaed orofti and toes account for the year 1 983 is an extract from the tatest prtfehed accounts which 
have bmndelivBred to the Registrar of Companies; the audit report on these accounts was unqualified. 


Pre-tax profits for the half-year are well 
up on last time at £8.8m compared with 
£7.4m. , 

In the first half of 1984 the effect of a 
lower proportion of contract comple- 
tions by Drake & Scull has been more 
than offset by a higher proportion of 
completions by other companies and 
this has contrfouted to the increase 
in profits. 

In our principal business sectors the re- 
covery in demand is hesitant and is not . 
yet having a significant impact on the 
world over-capacity and intense interna- 
tional competition ws have been exper- 
iencing for several years. Nonetheless, 
.our companies are performing well in 
these demanding conditions and have 
the potential and ability to benefit 


further, provided market conditions 
improve. 

It is difficult to forecast the outcome for 
the year. Although we are unlikely in the 
second half to sustain the increase 
reported in the first half, ws are 
expecting another good year in 1984. 

In the last few years the interim divi- 
dend has been kept constant although 
the final has been increased consist- 
ently. To improve the balance between 
the two, your Directors are pleased to 
announce an increase in the dividend to 
5p per share (4p in 1983). 

Harry Harrison, Chairman 

Simon Engineering pic 
Cheadle Heath, Stockport, 

Cheshire, SK3 0RT. 


Sale Tilney 
looks for 
‘handsome’ 


Brendan Keenan looks at the Globe Investment/Waterford deal 

Sale could topple a dynasty 


increase 

ACCOMPANYING the predic- 
tion that the full year should 
show a “handsome” increase hi 
profits, the directors of Sale 
Tilney have announced an 
increase of 38.6 per cent in 
profits from £805,000 to £1.04m 

for the six months to the end of 

May .1984. 

Turnover of this holding com- 
pany which centres its activities 
on industrial, food and financial 
divisions, moved down from 
£32.52m to £32m. 

Commenting the period under 
review the directors say that all 
three divisions in the group con- 
tinue to develop well and invest- 
ments made In them are begin- 
ing to show satisfactory returns. 
They say there should be a hand- 
some increase In profits this 
year and the outlook thereafter 
is “most encouraging." 

The net interim dividend has 
been lifted from 4.2Sp to 5.5p 
— in the last full year a total 
of 10.5p was paid from pre-tax 
profits of £2. 15m (£L81m) on 
turnover of £69, 83m (£62.82m). 
At that stage the directors said 
that all three divisions appeared 
more promising than for some 
time. They looked forward with 
confidence to the current year 
and beyond. ( 

Tax for the six months is 
estimated at £228,000 (£153.000). 
Minorities came to £17,000 
(£21,000) and there were extra- 
ordinary debits last time of 
£108.000, leaving attributable 
profits up from £523,000 to 
£790,000. Dividends will absorb 
£274,000 (£206,000). 


Airship shares jump 

Morgan Grenfell, advisers to 
Australia's Bond Corporation in 
its agreed bid for airehip manu- 
facturer Airship Industries, said 
yesterday that they knew of no 
reason for the sharp rise in 
Airship's share price, 
to dealing last Friday after 
three weeks' suspension, closed 
5H> higher yesterday at 10jp. 
Hie Bond Corporation bid values 
the shares at lp. 

Airship bead Mr Brian Tr af- 
ford said: “ I'm absolutely 
bemused — I wish I'd been in a 
position to buy on Friday." 


LATER THIS month, the chair- 
man of Globe Investment Trust, 
Europe's largest closed-end fund, 
and his deputy will travel to 
Ireland for their first look at 
Waterford Glass, the lead crystal 
manufacturer, 20 per cent of 
which they bought for £14m last 
month. 

In Ireland itself, the sale has 
provoked a wave of speculation 
about the fortunes of the seller. 
Avenue Investments, and 
whether it marks the fall of one 
of the country's most remarkable 
family dynasties. Avenue is con- 
by the McGrath, Freeman and 
and Duggan families offspring of 
the men who built an Irish 
business empire on glassware 
and thoroughbred horses in the 
19305 and 1940s. 

The blaze of publicity about 
Avenue's problems must be gall- 
ing to people who have always 
stayed clear of the limelight. 
Even now, with open speculation 
about whether the company will 
liquidate or re-bulld its battered 
fortunes, Avenue refuses to 
comment on its present affairs or 
future plans. 

But there seems little dcubt 
that Avenue's days as a power- 
house of investment in Irish 
industry are over, at least for 
the time being. With reported 
bank borrowings of I£ 12 m, even 
the sale of its major holding. 


Waterford, would leave only 
L£5m to reconstruct its portfolio. 
Yet even when Waterford Glass 
announced last March that it was 
engaged in prospective takeover 
talks, there was no more than a 
hint that Avenue Investments 
might be in serious trouble. 

Avenue, although It had onlv 
a 20 per cent share of Wareriord 
effectively controlled the board, 
and it now transpires that 
bankers Morgan Stanley have 
been asked to look around for a 
suitable buyer for the entire 
company. “Ac object lesson in 
bow not to sell a company," 
according to one Dublin banker, 
and it certainly did not endear 
the board to some of the other 

shareholders. 

But no buyer was forthcoming 
and merger talks with the Irish 
tobacco manufacturer, Carroll 
Industries, also came to nothing. 

At the centre of affairs is Mr 
Paddy McGrath, chairman of both 
Avenue and Waterford Glass and 
a leading light in many other 
sectors of the Irish business and 
horse-racing world. 

If he can be accused of any- 
thing. it is an excess of 
patriotism, in that Avenue, at 
the height of its I£30m Invest- 
ment strength, was totally 
involved in Irish enterprises. 

This was in line with the tradi- 
tion handed on by Mr McGrath's 



Mr Patrick McGrath, chair- 
man of Waterford Glass, in 
which a 20 per cent slake has 
been sold by Avenue to Globe 
Investments 

father, Joseph, a founding figure 
of the Irish state, but it meant a 
terrible pounding in the post- 
1980 recession. 

Avenue began selling in I9S0, 
and some of its divestments were 
less than brilliant. In particular, 
it sold a 42 per cent stake in 
Memory Computer for 111.45m in 


29S2, only to see the company 
valued on the market a few 
months later at £16m. Whatever 
the pressures on Avenue then, 
they were compounded by the 
collapse in the next two years of 
two major investments, Waltham 
Holdings and Avoir. 

Globe's deputy chairman. Ur 

Colin Black, admits he was told 
that Avenue “probably could not 
be too fussy about the price " 
when approached by Morgan 
Stanley and Waterford's brokers. 
Pan mu re Gordon, about buying 
their stake. 

The strategy of holding stakes 
in a small number of significant 
companies and Waterford's pros- 
pects are good while the dollar 
holds firm. In the longer-term, 
the company may need rc-struc- 
turlng but Globe insists it is 
taking a long-term view. 

As for Avenue Investments, 
even if it rebuilds Us portfolio, 
it is likely to spread its risks 
beyond Irish .shores and that 
could be bad news for future 
local entrepreneurs. A number 
of Irish companies owe their 
success, or survival to Mr 
McGrath's cheque book. In a 
count ry where shortage of risk 
capital is an acknowledged prob- 
lem. the decline of the house of 
McGrath could have wide reper- 
cussions. 


Leisure downturn but Barr & Wallace ahead 


A GREATLY improved contribu- 
tion from its motor distribution 
division helped Barr and Wallace 
Arnold Trust to improve its pre- 
tax profits from £596,000 to 
£664,000 in the seven months to 
July 31. 1684. 

Profits in the motor distribu- 
tion section improved from 
£402,000 to £729,000, but the 
leisure and holidays division had 
a “disappointing" result where 
profits fell from an adjusted 
£500,000 to £92,000. The directors 
say this has been caused by the 
fierce competition in the Inclu- 
sive holiday trade generally. 

Consequently, there has been 
a sharp decline in the contribu- 
tion from British and Continen- 
tal inclusive holidays despite 
increased carryings. The group's 
retail travel subsidiary, Sibbald 


Travel, achieved improved 
profits, and results from its 
coaching Interests in the South- 
West, Wallace Arnold Tours 
(Devon), were in line with last 
year. 

During the period, the car 
camping subsidiary, Inn-Tent, 
was sold. Its trading losses of 
£70,000 up to the date of sale 
have been included in the results 
to date. Mr J. M. Barr, the chair- 
man, expects this division to 
incure a loss for the full year. 

As stated, the motor distribu- 
tion division was well ahead of 
the corresponding period last 
year, and this has been sup- 
ported by good trading in 
August and September. Present 
indications are that results for 
the full year wil be " excellent." 

The contribution of £102,000 


(£34,000) from the computer 
division will be the last following 
the sale of Data Sciences Inter- 
national to Mayne Nickless Com- 
puter Services, announced on 
July 3. The consideration for 
DSI. which had a book value of 
£719.000, was £1.4m in cash. 

The performance of the fuel 
distribution division — profits 
were down from £133,000 to 
£102,000 — has been commend- 
able, in very difficult trading con- 
ditions aggravated by ihe hot 
weather, says Ur Barr. The full 
year's result will probably be 
behind that of last year's, but the 
division will, nevertheless, make 
a useful contribution to the 
group. 

Mr Barr points out that there 
is a post-war gain of £410,000 


under extraordinary items con- 
trasting with a post-tax deduc- 
tion nf £404,000 last year. hTe 
group has reduced its borrow- 
ings by more than £3ra since the 
last balance sheet date. 

In the seven-month period 
under review, turnover moved 
ahead by £2in to £T2m. Pre-tax 
profits were after deducting 
£331,000 (£473,000) parent com- 
pany interest and expenses less 
other income. Tax w p as estimated 
at £233,000 compared with 
£60,000 last time. After extra- 
ordinary items, retained profits 
emerged well up at £871,000 
against £132,000. 

The interim dividend is un- 
changed at 2p, and earnings per 
25p share are slated to be lower 
at 7Bp (8.8p). 



75% first year capital allowances will pass into 
history at midnight on 31st March 1985 - a date soon 
to be upon us. 

But for the present, they are still available. And 
our ability to obtain them means that we can provide 
more advantageous terms for a three, five or seven 
year leasing contract than will be possible after 1st 
April 1985. 

Remember, for many companies, tax based leas- 
ing is more cost effective than other forms of 
medium term finance. But , for 75% capital allow- 
ances. it will soon be ‘last orders , please ! ? 

ACT NOW TELEPHONE JIM HASTEE ON 021 455 9221 

or john McDermott on 01 920 0141 

Forward trust Group 

A member of Midland Bank Group 



•c ,\ 



BIDS AND DEALS 


F inancial Times Tuesday September 18 1084 

mining news 


HOGAN SYSTEMS (UK.) LIMITED ANNOUNCES A NEW SEMINAR: 

THE EVOLUTION Of 
FINANCIAL MSITTUIIOIlIS 

THURSDAY 20 SEPTEMBER, 
CITY OF LONDON 

Hogan Systems began with a commitment to envision 
the environment shaping tomorrow’s financial institutions 
and to provide the tools for that increasingly sophisticated 
and complex world. A world where banking faces the 
challenges and competition brought about by deregulation, 
social and business pressures. 

Today Hogan provides those tools with a complete 
range of IBM-compatible systems modules that include: 


Deposits 
On-line Delivery 
Loans 

On-line Collections 


Management Information 
Financial Information 

Management Systems for 
International Banking 


To learn more about running your institution 
profitably in our rapidly evolving world, attend our 
seminar on 20 September at the Butcher’s Hall, London. 


BHogan 

Hogan Systems (UK.) Limited 
Hogan House, Church Street W)kin& Surrqr GU21 1DJ. 
■telephone: (04862) 27081 



BAEURO INDUSTRIES pic 

Interim Results - Unaudited 


Results for the half year to 

30,8.84 

30.683 

Year to 
31.1283 


£ 

£ 

£ 

Turnover 

13.637,883 

12.781.630 

24.625,821 

Profit before tax 

201.180 

101,065 

512890 

Profit after tax 

81,863 

59,888 

336,417 

Earnings per share 

IBp 

08p 

5.7p 

Dividend pershare (net) 

OBTSp 

0.575p 

3.3p 

Noes~ 

No provision has yet been made for fatsos which wll be homed tn connection with the dosan of tfm 

Limatock tSvtmn at Edward Rose (Telford) Limited. These ere estimated to be approximately 

E54ZOOO subject to the proceeds of sale of fixed assets end rebel for taxation. 

1 


££As announced early in July 1984 a decision was taken to close the 
Ugnotock operation where ft had proved Impossible to stem the losses 
which had amounted to approximately £175,000 in the first six months. 
Wa are sure the decision to dose it was a correct one. 

Aft to future prospects, thi market* In Whieh weopeMte remain highly 
competitive and somewhat uncertain. At this stage it would be unwise 
to be over-optimistic about the outcome for the year as a wttole.99 

Edward Rose, 

Chairman and Chief Executive 



The principal activities of the Banro Group are the menufactina of 
framed windows, roJtedsecakxtB. motor car body components, off 
higlNrayvahicte components, the coratnuotn processing metal 
in coB fomi forth* tea. air, toad. m3, domestic eppCence end 
buikUng industries. 
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Brooke 
as Unilever lifts holding 


BY CHARLES BATCHELOR 

Brooke Bond, the tea, plantations 
and timber group, is forecasting 
a rise of at least H per cent in 
pre-tax profits to more than £S0m 
in the year ending June 1985 as 
part of its defence against 
Unilever’s £355m takeover bid. 
Unilever meanwhile disclosed 
yesterday that It had taken ad- 
vantage of a lp dip in the Brooke 
Bond share price on Friday to 
buy a further 3.6m shares at 
the I14p offer price. This took 
its holding to 19.1m shares, or 

6.1 per cent of the tea group's 

equity. 

Broke Bond's earnings per 
share are expected to rise by at 
least 20 per cent to more than 
12.4p and the group plans to re- 
commend a total dividend of 6p 
— 28 per cent up on the 4.75p 
proposed for 1983-84. 

Sir John Cuckney, Brooke 
Bond chairman, said: "These 
veryimpressive figures dispel any 
illusion that Brooke Bond's pro- 
fits peaked in 1984. Moreover, 
the forecast Increase in profits 
is broadley based with signifi- 
cant increases in operating pro- 
fits being generated in each of 
our core activities of branded 
groceries, timber and overseas 
agriculture." 

The Brooke Band defence 
document said the " insensi- 
tively launched UnRever offer" 
— the tad was announced on a 
Sunday without detailed prior 
negotiations — was inadequate. 
The bid Is for cash only with no 
share alternative and may there- 
fore create capital gains tax 
problems for shareholders, 
Brooke Bond added. 

The group's shares rose lp 
yesterday to li5p while Unilever 
rose 15>p to 935 d. 

Brooke Bood said Its profits 
forecast bad been prepared in 
mid-August in advance of the 
latest increase in tea auction 
prices prompted by an Indian 
Government but on certain 
exports. These increases have 
not been included in the fore- 
cast hut can only have a Positive 
effect on results, it added. 

It pointed to the fact that the 





Sir John Cockney, chairman of Brooke Bond (left) and Mr 
Kenneth Durham chairman of Unilever pic 


offer price produced a prospec- 
tive gross yield of 7.5 per cent, 
which, it said, was a “ stagger- 
ing” premium of 39.4 per cent 
to the present average gross 
yield of 5.38 per cent in the food 
manufacturing sector. 

Brooke Bond also rejected 
what it called " the stifling 
embrace of a vast industrial con- 
cern such as Unilever." 

It added: “The bid can only 
make sense to those who believe 
that big is necessarily better and 
Chat greater size leads to greater 
efficiency.” 

Brooke Bond also suggested 
that in certain countries the 
combined interests of the two 
groups could be of such a size as 
to cause repercussions which 
could lead to damage to, or 
dismembership of, parts of the 
Brooke Bond group. 

Sir John called on share- 
holders to give the Unilever bid 
as emphatic a rebuff as that 
already given to the lower offer 
from Tate and Lyle, the sugar 
group 

Brooke Bond has not repeated 
the tactic used in fighting off the 


Tate and Lyle bid of sending a 
taped interview with Sir John to 
its shareholder. The "starker 
issues ” involved this time — the 
fact that Unilever has made a 
cash rather than share bid — 
meant a repeat of the £18,700 
tape exercise was not needed. 
Sir John said. 

Unilever responded yesterday 
to the Brooke Bond document 
with an attack on the value of 
its forecasts so early in the year. 

“ Brooke Bond’s forecast of 
higher profits for 198455 made 
only 2§ months after the start of 
their financial year, is based on a 
number of critical assumptions, 
in particular that tea prices will 
be near or above the average 
achieved in the previous year and 
that sales volume and margins 
will be line with recent trends. 

" It is hardly surprising that a 
projection based on such assump- 
tions produces higher profits but 
any forecast which depends so 
critically on price levels in an 
agricultural commodity market, 
which is by its nature highly 
volatile, must be of questionable 
value," it said. 


Fairey expansion move 


Fairey Holdings, the engineer- 
ing subsidiary of Pearson, the 
diversified group which owns the 
Financial Times, is paying 
between £2 Jim and £3.?m for 
ATE Systems, a Chichester-based 
maker of automatic testing 
equipment for the electronic 
manufacturing industry. 

The purchase marks a further 
step in the rapid expansion of 
the electronic systems division of 
Fairey. In the past year. It has 
bought two U.S. and two British 
companies in this field. 


ATE's Beaver system is used 
to test the manufacture of 
equipment including circuits and 
circuit boards, and export sales, 
especially to West Germany and 
the U.S.. are strong. Total turn- 
over of ATE is about £3m. 

Mr Paul Harris, founder and 
majority owner of ATE, will 
remain as managing director. 
Fairey will pay £2.5m on com- 
pletion this month and additional 
payments of up to £0.6m— de- 
pending on ATE's profits— will 
be made in both 1985 and 1986. 


BIDS AND DEALS IN BRIEF 


Fobel International has issued 
45,902 ordinary shares, allotted 
In accordance with the original 
consideration formula for the 
purchase of the goodwill of 
Radofin. 

+ * * 
Granville Coleman, a wholly 
owned subsidiary of GranvUie 
and Ok, has become a 2856 per 
cent limited partner of Coleman, 


US $40,000,000 
INDUSTRIAS RESIST0L, S.A. 

(Incorporated in the United Mexican States) 

Floating Rate Notes Due 1988 

In accordance with the provisions of the Fiscal 
Agency Agreement between Industrias Resist ol, S. A. 
and Continental Illinois National Bank and Trust 
Company of Chicago, dated as of 8th September 
1981 , notice is hereby given that the Rate of Interest 
for the next six month Interest Period has been fixed 
at IZ-VjTo p.a. and that the interest payable on the 
relevant Interest Payment Date, 19th March 1985, 
against Coupon No. 7 in respect of US $50,000 
nominal amount of the Notes will be US $3,205.21 
and in respect of US 55,000 nominal amount of the 
Notes will be US $320.52. 

Agent Bank 

First I nte rs ta te Limited 

19th September, 1984 


U.S. $100,000,000 



Arab Banking Corporation (B.S.C.) 

(Incorporated with limited dabidry In the Suue of Bahrain) 

Floating Rate Notes Due 1996 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
17th September, 1984 to 18th March, 1985 the Notes will 
cany an Interest Rate of 12i% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 18th March, 1985 is U.S. $61931 for each 
Note of UJ5. $10,000. 


Credit Suisse First Boston Ltedted 
Agent Bank 



OriflameInternational SA 

Interim Statement and Dividend 

Orifiame International S A announces the availability of 
its interim statement for 1984 together with instructions 
for the collection of the interim dividend. Copies of the 
statement can be obtained on or after 17th September 
1984 from Morgan Grenfell & Co. Limited, New Issue 
Department, 21 Austin Friars, London EC2N 2HB and 
Banque Indosuez, 39 A! tee Scheffer, 2520 Luxemburg. 


Granville & Co. Limited 

Member ol The National Association of Security Dealers 
and Investment Managers 


77/28 Lovat Lano London EC3R 8EB 


Telephone 01-421 1212 


Over-the-Counter Market 


*983-6* 




Gross Yield 
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78 

64 
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— 
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38 
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57 
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Walter Alexander 
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9.3 

6.1 
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— 

17.4 

7.6 
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members of the Stock Exchange. 

Both Granville and Coleman 
view this transaction as a major 
step forward in plans to broaden 
services and obtain mutual 
benefit from the major changes 
taking place in the financial 
markets. 

* ★ 

Terms have been agreed for 
the acquisition by Chieftain 
Trust Managers. The terms have 
been accepted In respect of more 
than 90 per cent of Chieftain's 
capital The price, which is not 
expected to exceed £L2m, is 
subject to an adjustment follow- 
ing a detailed audit of Chieftain. 
Payment will be in cash and 
unsecured loan notes of Baltic. 

* * * 

Caparo Industries, Ur Swraj 
Paul's engineering group, has 
bought a further 215,000 shares 
in Brown and Tawse, the pipe 
and valves distributor, taking 
its total holding to 336m shares 
or 16.1 per cent 

Caparn is currently bidding 
£13.5m for Fidelity, the hi-fi and 
television manufacturer. 

* * * 

The recommended offer by 
Standard Telephones and Cables 
to acquire all ordinary shares in 
I CL not already owned by STC 
had, by September 7, been 
accepted by holders of 323 -68m 
ICL ordinary. STC holds 44.19m 
I CL ordinary (9.8 per cent), all 
of which weer acquired on July 
28, when STC’s initial offer for 
ICL was announced. STC now 
owns or baa received acceptances 
for 387.88m ICL ordinary (81.4 
per cent). 

The offer will remain open for 
acceptance. 

Acceptances for the revised 
cash alternative have been 
received for 185.02m ICL 
ordinary. 


H. Ansbacher In 
New York deal 

Henry Ansbacher Holdings an 
international merchant banker 
based in London, has acquired 
Laidlaw Adams & Peck, a New 
York investment banking firm, 
for Sl5m (£11 An). 

The newly formed company 
will be Laidlaw Ansbacher. The 
mergers acquisitions and project 
finance activity of Ansbacher 
will be folded into Laidlaw 
Ansbacher. The new company 
will be a subsidiary of Henry 
Ansbacher Holdings. 

Henry Ansbacher Holdings is 
an international merchant 
banking organisation providing 
trade related financial services 
in banking trust management, 
ship broking, marine insurance 
and metal broking. 


Phoenix Properties 

Phoenix Properties A Finance 
has completed negotiations to 
buy the 50 per cent of Kane 
investments which It does not 
already own from Mr Adam 
Loxton-Peacock and Mr Cecil 
GalLiford. Kane needs additional 
finance to enable it to continue 
as a going concern, and Phoenix 
believed this could be obtained 
more easily If Kane was wholly 
owned. 

The two vendors will resign 
from the Phoenix board when 
the deal is completed. Payment 
is deferred until Kane's only sub 
stantial asset, an interest in r 
site at Swindon, has bees 
realised. 


EZ write-down 
gives NBH 



BY GEORGE MWiNfrSTANl£Y 

A SUBSTANTIAL writedown in 
the value nf the recently 
rquired EZ Industries gave 
\ us India's North Broken Hill 
foldings a loss for the year to 
r une 30. 

NBH has provided A$69J6m 
:45.4m > for a writedown of 
1.9 per cent of the expected 
ifferenca between the cost of 
acquiring EZ and the book value 
f the assets acquired. The 

-roup said that its stake in EZ 
.ad reached 49.9 per cent at 
ne balance sheet date, followi- 
ng its surprise takeover bid os 
’-jne 12. 

Since then, NBH has raised 
is holding to over 90 per emit, 
-ad plans to acquire the out- 
landing shares compulsorily. 
The provision gave the group 
let extraordinary deficits of 
\S64.77m, more than enough to 
:liminate the stated attributable 
Profits for the year of AfiSLSm, 
•nd giving NBH a final net loss 
{ A$33.3em. That figure com- 
pares with a final profit of 
XS31.05m in 1982-83, after extra- 
ordinary deficits of ASl-2m. 

The final dividend is main- 
tained at 5 cents a share, making 
3 total payment of 9 cents after 
(he increase of 1 cent in the 
Interim. Last year’s total was 8 
cents a share. 

NBH made a loss of ASLS4m 


on its mining operations, against 
profits in the preview mr Of 
ASS.iim. The North rilvurtetd* 
sine mine at Brotatt Hill in New 
south Wales lost A$L29m as a 
result of an industrial dispute, 
Compared With profits test time 
of A$L7m. 

Associated Pulp nd Paper 
Mills had net profits of All&nra, 
op from A$6.4m praviooady, 
reflecting a steady increase to 
demand for aB products and a' 
full year of benefiting firaa the 

programme of cost reductions. 

Investment income fell by 
almost ASlOm . to ASJSJan, 
largely because of the sale of 
a 16.4 per cent Interest m 
Dunlop Olympic and lower eaft> 
fnpn from EZ Industries. 

The full-year operating profit 
was higher than, in the previous 
year at AS5&48m, against 
A$52.57m. but the tax charge 
rose by a similar amount, so 
that earnings were little changed 
at 15 cents per shore, compared 
with 27 cents. 

The position of the three big 
mines in the Broken HJfi area 
was still not dear yesterday 
following renewed industrial 
unrest iWt week. The mines 
are owned by NBH and the ORA 
group's Australian M i ning and 
Smelting subsidiary. ' • 


Driefontein chief 
condemns tax rise 


THE MARCH increase in ' the 
mining tax surcharge in South 
Africa is described as “regret- 
table ” by Mr Robin Plumbridge, 
chair man of the Driefontein 
Consolidated gold mine and of 
the bolding company Gold 
Fields of South Africa, in which 
London’s Consolidated Gold 
Fields holds 48 per cent. 

Mr Plumbridge points out in 
his latest annual statement for 
Driefontein that the combined 
rate of tax and the state's share 
of Income under the mining 
lease formula on incremental 
profits arising fro mchanges in 
the gold price is how over 70 per 
cent at both the East and West 
divisions. 

“I feel compelled once again 
to express the view that the 
massive differential between 
rates applied to gold mines and 
the normal company rate of 50 
per cent is counter-productive 
and requires to be addressed as 
oon as circumstances permit,” be 
concludes. 

Shareholders are made aware 
of the precise impact of the tax 
changes on dividends. Mr 
Plumbridge explains that the' 
reduction of Iff cents in the divi- 
dend total to 275. cents C13L5p), 
when an unchanged payment whs 
forecast in his last annual state- 
ment. was entirely due to the 
" unforeseen increase In the tax 
surcharge." 

The statement includes no 
forecast of the likely level of 
dividends for the current year to 
June 30 1985. 

Similarly, Mr Colin Fenton, 
chairman of the Kloof. Deelkraal 


and Doorsfonteln gold mines in 
The GFSA group, feels unable to 
mike any predictions about 
cither the gold price or ths 
possible level of dividend pay- 
ments for the current year. 

The Kloof mine has had a 
“highly satisfactory “ year, Mr 
Fenton reports, with targets 
either met or surpassed ln almost 
every are*. 

. Unusually for Kloof, only one 
underground fire serious enough 
to affect production occurred- in 
the year to June SO, and opera- 
tions were re-established quickly 
in the area. 

' Ore reserves at the mine have 
improved as a result of better 
current sa mp li n g values on the 
Vcmteradorp Contact Reef, and 
Mr Fenton, expects" a further 
improvement in grade this year, 
confirming Kloofs, status as the 
higbest-gxade producing mine in 
South Africa. 

For the young Deelkraal mine, 
Mr Fenton Is also expecting an 
Improvement -in grade, 

Mr A. H. Monro, chairman of 
GFSA’s IAum, Venfenpost 
and VtakfontefiiL operations, says 
that. Libanon must expect a 
further declise in profits in tho 
current year, while Venterepost, 
which this year celebrated its 
fiftieth anniversary, will have to 
strive to contain the inexorable 
rise in working costs. 

Vlakfonteis will once again 
confine its activities to the 
extraction of gold from old rock 
dumps, as the retreatment or 
surface slimes .dams would not 
he viable . in the prosen’: 
economic climate, and there arc 
no plans at the moment to 
undertake underground mining. 


MINING NEWS IN BRIEF 


AFTER A number of setbacks, 
mostly concerning environmental 
problems, Ok Tedi Mining has 
commissioned the first phase of 
its big gold ' mine at Mount 
Fubilan in western Papua New 
Guinea. 

The plant is now processing 
gold-bearing ore at a rate of 
12,000 tonnes a day. This is 
expected to rise to 17,000 tonnes 
by the end of this month, and to 


about 22,500 tonnes by January. 

The company, in which 
Australia's Broken HUl Pro- 
prietary • and Standard Oil of 
Indiana each hold 30 per cent, 
with the remaining 40 per cent 
split equally between the Papua 
New Guinea Government and 
West German interests, has com- 
pleted a further. US$200m 
(£L58m) in commercial bank 
financing for tiie further develop- 
ment of the mine. 


LADBROKE INDEX 

Based on FT Index 
851-855 (+4) 

Tel: 01-427 4411 


UNDERSTANDING 

FRENCH ACCOUNTS 


SEND FOR BOOKLET.’ 
TODAY (£4 inc. p&p) 


Le Hot n r esn Pten C tewi d aUe 
Francab/Aflgafc 

This use£il booklet provides a tine by 
line translation of the General Chan 
of Accounts Introduced in Fratae hi 
1982 and is an invaluable sld far all 
concerned with the preparation and 
InierpTOAiioauf accounts from 
comiacnul Europe. 

Produced byGraupe GuyGendnx 
Expert Gomptabks. and members of 
the (mcmarfona! accounting 
association, CXirk Kenneth Lcvcnthal 
& Co., USouivau PlanComptablca 
available in England from Dark 
WhitehiU. 25 New Street Square. 
London EO A 3LN. price 4 ^ tnc.p&p. 

Clark Whitemll 

I Chartered Accountants 

'Co rntt r ufltw htaa tnpraatet. 


MORGAN STANLEY 

Dealers in 

U& Tiieasuiy Securities 

Providing Institutional Investors with 
dealing prices during London business hours. 

Additional Treasury Related Offerings: 

• U.S. Agency Securities 

• Zero Coupon IVeasuiy Receipts 

• U.S. Treasury Debt Options 

• Repurchase Agreements 

For further information calk 

Mr. James Connolly or Mr Michael Stout 

01-626-3266 

MOmWSTANIW INTERNATIONAL 

U.8. Gouanment Securities Department 
Commercial Union Building, P.O. Box 132 - 
1, Undershaft, LeadenhoU Street . 

London EC3 P3H8, England ’ 
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Strong demand boosts Spring Ram 


AN INCREASE of 102 per cent 
in pre-tax results for ttaa first 
half of 1984 is reported by the 
Spring Bam Corporation. Profits 
rose from £639,000 to £L2gnj on 
turnover op from £5 .82m to 
£&97m. Ur W. T. Rooney chair- 
man says the rat of 19S4 should 
prove “ highly satisfactory ” and 
reiterates the directors intention 
to apply for a full listing early 
next year. 

In the last foil year pre-tax 
profits came to £L6m (£1.03m>. 

The net interim dividend on 

this USM stock has been lifted 
from lp to Lip and a one-for-one 
scrip issue is proposed. Direc- 
tors, shareholders and family 
trusts have waived their fatwim 
dividend on 69.5 per cent of 
issued capital, allowing £116,000 
to be reinvested. In the last foil 
year a total of 3p was paid. 

First half earnings per lOp 

share are given as 15 -2p (4-Bp). 

Demand for the group's ex- 


panding range of products — 
which it makes for the home 
improvement market— remained 
exceptionally strong daring the 
first half, enabling new products 
to make an immediate contribu- 
ti:i< to profit. Mr Rooney says 
that margin benefits have re- 
sulted from these extra volumes 
as well as from increased effi- 
ciency. The group continues to 
generate a strong positive cash 
flow. 

In its first six months of oper- 
ation Spring Ram International 
achieved a gratifying export per- 
formance. particularly to the 
Middle East, allow nigit to make 
a contribution to group profits. 

The construction of two fac- 
tories and offices at Bradford is 
going to plan and will be com- 
plete by this year end, says 
Rooney. Allowances attached to 
this £6m development have not 
only resulted in a nil tax charge 
for the period under review bat 


also allowed the company to re- 
claim tax provided for the pre- 
vious year. 

There was a credit of £320,000 
(charge £126,000) leaving net 
profits up from £909,000 to £1.6xn. 
Dividends will absorb more at 
£35,000 (£23,000) leaving retained 
earnings at £1.57m (£486,000). 

• comment 

Not many operators in the cut- 
throat bathroom and kitchen 
markets can raise sales by 54 per 
cent, hold prices steady and still 
see gross margins widen from 
11 per cent to 14 per emit. 
Spring Ram has been assisted by 
Its high level of fixed costs, 
which have allowed volume 
improvements to Sow quickly 
through to the bottom line. 
Stringent overhead controls and 
an ability to hold off dollar- 
denom mated raw material price 
increases by negotiating volume 
discounts have done the rest 


Despite the £2m spent on plant 
and land over the past year, net 
cash has 'remained at £1.3 m. 
Indicating that Spring Ram will 
need only minimal borrowings to 
fund its £6m expansion in 
Bradford. The new factories will 
take Spring Ram into sanitary- 
ware manufacture for the first 
time when they open next 
September, as well as allow 
Asterlte products to make a real 
impact on profits. The only 

proviso is that home refurbish- 
ment spending may be nearing 
the top of its cycle — but then 
Spring Ram still has 97.5 per 
cent of the kitchen market to go 
for; and its generous margins 
allow plenty of room for 
manoeuvre. Around £2.7m pre- 
tax looks In reach this year, 
leaving the shares, up 10p to 
225p, on a moderate prospective 
multiple of 7.8, assuming a nil 
tax charge. 


Early’s of 
Witney cats 
interim loss 

LOWER LOSSES before tax of 
£45,000 against £171 ,000 have 
been produced by Early’s of 
Witney for the' six' months to 
July. 27 1984. Turnover came to 
£3. 69m compared with £3.68m — 
the company makes Witney 
blankets and Warlord floor 
covering. 

The net interim has been held 
at 0.315p. In the last full year a 
total of 1.315p was paid from 
pre-tax profits of £33633 
(£126,125). 

The directors point out that 
following losses for the first half 
in the two previous years, an 
operating profit of £104,000 (loss 
£110,000) has been made In the 
same period this year. 

Sales in the UK have been 
firmer, say the directors, but the 
figure for export sales of £1.07xn 
(£L24m) reflects difficult condi- 
tions in several markets and 
these have offset good progress 
in North America and the Far 
East 

Negotiations for the sale of the 
Mount Mill site ore still con- 
tinuing. However, two pieces of 
surplus land were sold in May 
and June and the sale proceeds 
after tax have been shown as an 
extraordinary item, against which 
are set the cost of redundancies 
and relocation expenses. Net 
extraordinary credits came to 
£269,000 (debits £20.500). 

Pre-tax profits were struck 
after interest payable of £69,000 


F.T. Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

Britannia Security Group (Sec- 
tion: Electricals) 

Businas Computer Network 
Americans) 

Enterprise Oil (Oil and Gas) 
Gem Exploration and/BKhperals 
Mines, Australian) 

Marshall's Universal TJpc Cenv. 

Cum. Red- Pref. ; (Industrials) 
Nationwide Building Society 
12*pc 5/S5/85 (Liana, Building 
Societies) 

Sarasota Technology (Electri- 
cals) 


Acquisitions give Aidcom £0.8] 


PRE-TAX profits 
International, de 


of Aldcem 
design specialist, 
market research and uucrotech- 
nology concern, were quad- 
rupled at £802,000 for the eight 
months ended June 1984 on 
turnover more than doubled to 
£12. lm. On a restated basis 
comparative results were 
£201,000 and £5.1m respectively, 
for the six months to end-April 
1983. 

Mr Pratt Thompson, chairman 
of the company which obtained 
a full listing test April, explains 
that results reflect a strong per- 
form an eve from all divisions 
including S and O Consult ante, 
of San Francisco. This was 
apart from Husky Computers 
where group strtegy calls for 
continuing significant invest- 
ments in marketing and apph- 
catios software support. 

He adds ISiat order intake at 
Husky is on a rising trend, bene- 
fits of which are anticipated in 
the second part of the year. 

Before an exceptional loss of 
f&SjmO last time, pre-tax profits 
were split a to the original 
group £232,000 (£136400) and 
S and O £570,000 (£123,000)— the 
exceptional Item relates to a 
subsidiary that ceased trading 
during the October 31, 1983 year. 
Of the group’s turnover figure 
for the eight months. S and O 


contributed £2. 9 3m (£L43m). 

Earnings per lOp share for the 
eight months are shown as l-97p. 
These are compared with l-7flp 
at the October 31, 1983 year end 
and 0-21p six months earlier. 

The chairman states that 
world demand for the group's 
range of consultancy services 
and products continues to be 
strong, and the ontlook for the 
14 month period is encouraging. 

Mr Thompson say the acquis- 
ition of S & O is acounted for 
on a merger basis. The U.S. 
company's eight month results 
are therefore included in group 
figures, last year's being restated 
to include S & O. 

The chairman says that S & O 
is a “major force in the UJ5. 

A design unit, established by 
Allied International Designers in 
Singapore, has already reached 
breakeven, Mr Thompson points 
out, and AIM Cambridge, 
acquired in March, “continues 
significantly to exceed profit 
targets.” 

After tax £386.000 (£150,000), 
extraordinary debits £241,000 
(£65.000), and minority interests 
£18,000 (£15,000), the attri- 

butable balance came through 
at £157,000 (£29,000 loss). 

• comment 

The acquisition of S and O, which 


now accounts for 70 per 
cent of Aidcom International's 
profits, lifts the group into a new 
league in U.S. design and market- 
ing consultancy. However, a 
change in year-end and a few 
other adjustments make it hard to 
gauge exactly bow well the 
original group is doing. If the 
previous interim figures had not 
been — correctly'— restated down- 
wards for £100.000 start-up costs 
relating to the New York market 
research company, the non-S and 
O businesses would have 
appeared to be going backwards. 
That said, the venture in 
question is now breaking even, 
and beginning to integrate 
satisfactorily with S and O. 
There was an unspecified loss 
from Husky Computers, where a 
pro-forma 52 per cent sales 
increase was outweighed by 
heavy marketing and software 
costs. A £300,000 order for a 
UK customer in the current half 
should be enough to lift Husky 
back to the black. The rights 
isue, meanwhile, has cut gearing 
from 100 per cent to less than 
20 per cent of shareholders' 
funds, knocking the staffing out 
of the share price in the process. 
The shares rose 5p to S7p — a far 
cry from their 1984 peak of 117p 
— but still a heady 44 times 
stated earnings. 


Downturn in Singapore and 
Saudi hits Hall Eng. 


A SHARP FALL in profits from 
related companies, the effects of 
the miners’ strike and intense 
price competition have com- 
bined to cut pre-tax profits at 
Hall Engineering (Holdings) 
from £2. 86m to £L52m for the 
first half of 1984. 

The directors say t h at second 
half results are unlikely to 
show an. . Improvement on . the 
opening period. 

The -net interim dividend has 
been held aLSAlp — in the last 
full "year a : total of 7.81p was 
paid from pre-tax profits of 
£5. 6m. First half earnings per 
50p share are shown as falling 
from ll.83p to 5.06p. 


Turnover rose from £58. 38m 
to £60.96 m. 

The directors say a deteriora- 
tion in trading conditions, 
mainly In Singapore and Saudi 
Arabia, has contributed to a sig- 
nificant reduction in income from 
shares in related companies. 
Related profits fell from £lR6m 
to £913,000. 

Pre-tax profits w$re struck 
after higher interest charges of 
£840,000 (£738,000). Tax came 
to £768,000 (£1.13m). Minorities 
took £6,000 (added £2,000) and 
extraordinary costs rose from 
£105.000 to £590,000. The attri- 
butable balance was down from 
£1.63m to £160,000. 


James fisher 
tops £2m 

Pre-tax profits of James Fisher 
and Sons, shipping concern, 
increased from £1.6lm to £2. 08m 
for the first half of 1984 and the 
directors say that despite the 
unfavourable trading conditions 
still affecting the industry, the 
results reflect a very satisfactory 
half year's trading. Turnover 
rose from £14.2m to £ 16.7m. 

The main factor leading to the 
Improved results was the benefits 
of earnings arising from ship and 
company acquisitions made in 
recent years. 

Profits in the second half wiT 
be dependent on the coal and 
Jock disputes being settled 
quickly and to the avoidance of 
any major unrest in the country. 
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Year 

1983 

sooo 

6 months 
1984* 
£000 

6 months 
1983* 
sooo 


TURNOVER 

160,280 

91,179 

78,815 

+16% 

PROFIT BEFORE TAX 

9,805 

7,295 

4257 

+71% 

PROFIT AFTER TAX 

6094 

4,749 

2653 

+79% 

EARNINGS PER SHARE 

10.7p 

8.1p 

4.7p 

+72% 


Unaudited 


Further substantial increase in profits 
and earnings per share. 

New product introductions showing 
considerable growth prospects. 

Recent acquisitions beginning to 
enhance Group performance. 

Prospects for remainder of 1984 
look encouraging. 



The Morgan Crucible Company pic 
Chaiiott House, 6-12 Victoria Street, 
Windsor; Berks SL4 1EP. 


PETRANOL REPORTS 




Oil reserves up from 
1.5 millio n barrels 
to 6.0 million barrels” 


C. J. Smith, Chairman 


Petranol Pic is on oil and gas 
exploration and production group 
with its head office in the United 
Kingdom. Its oil and gas operations 
are located in West Texas. The 
company implements low risk 
development programmes involving 
primary and secondary recovery 
techniques and it is Petranot’s 
policy to drill wells where payback 
can reasonably be contemplated in 
a twelve month period. 


In the seven months since our 
flotation, I am pleased to report that, 
based upon the latest information 
supplied by our operational advisers and 
management in West Texas, your 
Directors estimate that reserves will have 
increased fourfold from 1.5 million barrels 
to around 6 million barrels upon acquiring 
the remaining interest in the Sweetwater 
Field not already owned — the purchase 
of which is agreed in principle and is 
currently being finalised. 

Pe fraud's daily production after 
buying the remainder of Sweetwater will 
be in excess of 500 barrels of oil 
equivalent with a net income to Petranol 
of around $21 a barrel before deducting 
operating costs and depletions. I am 
confident that we shall pass the 1,000 
barrels a day mark before the end of the 
year. In addition, we have the great 
potential of the option over the Fritzlen 
Field which has fully discounted reserves 
of $20 milli ons ($29 millions gross) and is 
presently producing in excess of 650 
barrels of oil equivalent a day. 

I am pleased to announce a pre-tax 
profit of £587,582 for the six month 
period, compared with £58,007 for the 
corresponding half year to June 30, 1983. 
This was achieved despite our decision 
to defer production from the Windham 
and Sweetwater Fields in order to prove 
up a larger reserve asset base for longer 


term profit potential, in preference to 
immediate income. 

We have established a reputation for 
evaluating and concluding profitable 
business deals. The management team has 
been strengthened by the appointment of 
two senior financial executives: Mr. Teny 
Heneaghan as Finance Director of 
Petranol Pic and Mr. Chris Serin as 
Controller and Treasurer of Petranol 
America. Inc, They will bring to Petranol 
a wealth of experience in the oil and gas 
industry both in North America and the 
UK and will provide solid financial 
direction and control of our operations. 

Reflecting our rapid progress the 
share price has performed welL To 
improve marketability the board is 
proposing a bonus issue of one new 
ordinary lOp share for every such shore 
held. 

Petranol has an exciting future and _ 
by following similar policies to those which 
have achieved satisfactory results to date, 

I look forward to achieving further growth 
in assets, profits and cash flow for the 
benefits of shareholders in the second half 
of 1984 and long term growth in future 
years. 

C. J. Smith 
Chairman 
September 12, 19S4 



The full Interim Report, including a review of operations, will be posted 
to shareholders. For a copy, please return this coupon to Broad Street 
Associates, 15 Great St. Thomas Apostle, London EC-lV 2BB. 


Name: 


Address: 


This advertisement complies with the requirements of The Council of Tho Stock Exchange. 
It does not constitute an offer of. or invitation to subscribe tor or to purchase, any securities. 

us,$ioo, 000,000 

Wells Fargo & Company 

fa California Corporation) 

13 3 /b% Subordinated Notes Due September 28, 1991 

The following have agreed to purchase or procure purchasers for the Notes: 

Salomon Brothers International Limited 



Amro International Limited 
Barclays Bank Group 
Creditanstalt-Bankverein 

Goldman Sachs International Corp. 
Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Nippon Credit International (HK) Ltd. 
Svenska Handelsbanken Group 
S. G. Warburg & Co. Ltd. 


Banque Bruxelles Lambert S.A. 

Commerzbank Aktiengeseilschaft 

Girozentrale und Bank derosterreichischen 
Sparkassen Aktiengeseilschaft 

LTCB International Limited 

Mitsui Finance International Limited 

Morgan Grenfell & Co. Limited 

Morgan Stanley Internationa! 

Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 

Wardiey 


The Noles, issued at 993/4 per cent., have been admitted to the Official List by the Council of The Stock Exchange subject only lo the 
issue of the Global Note. 

Interest on the Notes is payable annually in arrears on September 26 of each year commencing September 2B, 1985. 

Particulars of the Issuer and the Notes are available in the Extel Statistical Service and may be obtained during usual business hours 
up to and Including October 2, 1984 from: 


R. WvHhni & Co. 
25 Austin Friars 
London EC2N 2JB 


September 18,1984 



C. D. Bramall 


MAIN DEALERS 

Profits up again at Half Year 


(Unaudited) 

Half years ended 

Tear ended 


30-6254 

30.6.03 

31.063 


£000*2 

£000 's 

£000 s 

Turnover 

30,668 

33.631 

67,276 

Profit before tax 

1,364 

1.273 

2.309 

Profit after tax 

733 

677 

1.649 

Extraordinary item, nee 

306 

— 

— 

Dividend per share, nee 

U5p 

2.35p 

6.7p 


" Pre-tax profits for the half year increased in spite of loiine 
the contribution from the Sheffield Vauxhj ll/Bedford Dealership 
sold at the beginning of the year. The profit on this sale is 
shown under the extraordinary item. 

After a slow start to the year the motor dealerships improved 
their performance during the second quarcer of the half year. 
The contract hire, leasing and finance companies increased their 
contribution significantly. 

Profit figures for the first two months of the second half of the 
year confirm my view that the result for the year will be 
considered satisfactory." 

Tony Bromalt. Chairman 

Interim Report available from The Secretory 
C. D. BramoO PLC. 146 f148 Tong Street, Bradford Bt>4 9 PR 


SEK 


AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$100,000,000 15^% Notes due 1989 
convertible at the option of the holder to 
Floating Rate Notes due 1989. 

For the six months period 15th September. 1984 
to 15th March, 1985 the Floating Rate Notes 
will carry an interest rate of 1 2^% per annum 
with a coupon amount of USS60. 96 per 
US$1 ,000 Note and US$609.62 per US$1 0,000 
Note, The relevant interest payment date will be 
1 5th March, 1 9S5. 

BANKERS TRUST COMPANY 

FISCAL AGENT 


/ 
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This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 


U.s.$100,000,000 

The Kingdom of Denmark 

13‘A% NOTES DUE 1991 

The following have agreed to subscribe or procure subscribers for the Notes: 
MORGAN STANLEY INTERNATIONAL 


ALCEMENE BANK NEDERLAND N.V, 

BANK OF TOKYO INTERNATIONAL UNITED 


CREDIT LYONNAIS 


BANQUE IXDOSUEZ BANQUE PARIBAS 

COMMERZBANK CREDI 

AJctiengesetlsrhafl 

ENSKILDA SECURITIES 

Sltandinavinka Enskilda Limited 

GOLDMAN SA CHS INTERNA TIONAL CORP. 


KANSALLIS-OSAKE-PANKKI 


MERRILL LYNCH CAPITAL MARKETS 


SAMUEL MONTAGU & CO. LIMITED 


MORGAN GUARANTY LTD 

NIPPON CREDIT INTERNA TIONAL (HK) LTD . 

ORION RO YAL BANK LIMITED 

SALOMON BROTHERS INTERNATIONAL UMITED 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


BANKAMERIC A CAPITAL MARKETS GROUP 


BANQUE BRUXELLES LAMBERTS. A. 


CHASE MANHATTAN CAPITAL MARKETS GROUP 

Chute Manhattan Limited 


DAIWA EUROPE LIMITED 


GENOSSENSCHAFTLICHE ZENTRALBANK A G 

Vienna 

IBS INTERNATIONAL UMITED 


LEHMAN BROTHERS INTERNATIONAL 

Shearson Lehman! American Express Inc. 

MITSUBISHI FINANCE INTERNATIONAL UMITED 
MORGAN GRENFELL & CO. LIMITED 
THE NIKKO SECURITIES CO., (EUROPE) LTD. 
NOMURA INTERNATIONAL LIMITED 
PK CHRISTIANIA BANK (UK) LIMITED 
t SVENSKAHANDELSB AN KEN GROUP 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


YAMAICHI INTERNATIONAL ( EUROPE ) LIMITED 


DEN DANSKE BANK 


PRIVATBANKENA/S 


COPENHAGEN HANDELSBANK AlS 


Particulars of the Notes and of The Kin, 
Services Limited and may be obtained d 
excepted) up to and including October 2 


September 18, 1984 


Casenove & Co., 
12 Tokenhouse Yard , 
London EC2R7AN 


This advertisement is issued in compliance u/itk the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities- 

Canadian $100,000,000 
The Kingdom of Denmark 

13% NOTES DUE 1989 

Tke following have agreed to subscribe or procure subscribers for the Notes: 


MORGAN STANLE Y INTERNATIONAL 
MAN UFACTURERS HANOVER LIMITED 


ALGEMENE BANK NEDERLAND N. V. 


BANKAMERICA CAPITAL MARKETS GROUP 
BANQUE BRUXELLES LAMBERTS. A. 


CREDIT LYONNAIS 
SOClETE GEnERALE DE BANQUE S. A . 


AMRO INTERNATIONAL UMITED 


BANK OF TOKYO INTERNATIONAL LIMITED 
BANQUE GENERALE DU LUXEMBOURG S.A . 


BANQUE INDOSUEZ 
ENSKILDA SECURITIES 

Skandinariaka Enskilda Limited 


BAYERISCHE VEREINSBANK 

AktiengeaelUehaft 


DENNORSKE CREDITS AN K 


GENOSSENSCHAFTLICHE ZENTRALBANK AG 

Vienna . 


GIROZENTRALE UND BANK DER OS TER RE I C II IS CHEN 
A ktiengesetlachafl 

KR EDIETRANK INTERNATIONAL GROUP 
MITSUBISHI FINANCE INTERNATIONAL UMITED 


IBJ INTERNATIONAL UMITED 
LTCB INTERNATIONAL UMITED 


MITSUI TRUST BANK (EUROPE) S^i. 


SAMUEL MONTAGU & CO . LIMITED 


NOMURA INTERNATIONAL LIMITED 


PK CHRISTIANIA BANK (UK) UMITED 


NIPPON CREDIT INTERNATIONAL (HK) LTD. 

ORION ROYAL BANK UMITED 


SVENSKA HANDELSBANKEN GROUP 


TORONTO DOMINION INTERNATIONAL LIMITED UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


YAMAICHI INTERNATIONAL (EUROPE) LIMITED 


DEN DANSKE BANK 


PRIVATBANKENA/S 


COPENHAGEN HANDELSBANK AtS 


The Notes, in the denomination a f Canadian SljOOO, with an issue price oflOOMe percent., have been admitted to tke 
Official List by tke Council of The Stock Exchange, subject only to the issue of the temporary Global Note . Interest on 
the Notes is payable annually in arrears on October 10, commencing on October 10, 1985. 


September 18, 2984 


Casenoce & Co., 
12, Tokenhome Yard, 
London EC2R 7 AN 


AFPQBKTMENTS 


Three join Barclays Merchant-Bank board 


Mr Jeffrey Hernu, Mr Rupert 
Foxwell and Mr Charles Ryder 
have been appointed directors of 
BARCLAYS MERCHANT BANK 
from October 1. Mr Hernu, 
formerly a vice president of 
American Express International 
Banking Corporation, will 
become personnel director of the 
merchant bank. Mr Foxwell and 
Mr Ryder are at present assistant 
directors of the merchant bank. 

* 

Mr Alan Bentley has joined 
REPRODUCTIONS a s head of 
business affairs- He was director 
of business and legal affairs at 
VCL. 

★ 

Mr Alan T. Fletcher becomes 
? member of the international 
group board of ALLEGHENY 

INTERNATIONAL He con- 
tinues as director, manufacturing 
and technology. He joined 
Allegheny in 1982 as managing 
director, UK region of Wilkinson 
Sword Consumer Products 
Group. He moved to bis present 
appointment in February this 
year. 

•k 

Mr Michael Stevens has been 
appointed managing director of 
chain, couplings and overseas 
marketing for REN OLD. He has 
previously worked for Ransotne, 
Hoffman and Pollard and the 
John Brown Group, latterly as 
chief executive of Firth Brown 
Tools. 

*■ 

Sir Neil Curtin has been 
appointed managing director, 
Europe, of Fisons Horticulture, a 
division of FISONS. He will 
join the company on October S 
and will be based at division 
headquarters at Bramford, 
Joswirh. He will be responsible 
for the division in the UK. 
SCAC-Fisons SA in France and 
ASEF Fisons B.V. in Holland. 

CONTRACTS 


Mr Curtin is currently marketing 
director of the biscuits and 
export division of Nabisco 
brands. 

★ 

Mr Bill Addison retires On 
October 9 as director finance and 
administrative services, BRITISH 
TOURIST AUTHORITY. He Is 
succeeded by Mr Peter Hudson, 
who Is at the Department of 
Trade and Industry as head of 
air division. Mr Hudson will 
formally commence his appoint- 
ment with BTA on November 2. 

* 

Mr John Cornish has been 
appointed merchandise director 
of Cheltenham-based ladieswear 
retailer PETER RICHARDS. He 
was buying and merchandising 
controller at Dorothy Perkins, Mr 
Cornish will be based at the 
Foster Brothers London buying 
office while the remainder of the 
Peter Richards operation stays 
in Cheltenham. 

★ 

SCOTTISH TELEVISION has 
appointed Mr Alan L. Mont- 
gomery, director of finance and 
administration, to its main board. 
He joined STV in May 1983. 

CARTER AND BRADBURY, 
Salford-based bolding company, 
of Rentarc. has made two 
appointments to the board. Mr 
Frank Johnson is joining as 
joint managing director. He 
comes from Investors In Indus- 
try which has an interest in the 
group. Mr Chris Wilson joins 
as sales director having pre- 
viously worked- as national sales 
manager with James North and 
Sons, a subsidiary of Slebe. 

★ 

CAUSEWAY CAPITAL has 
appointed Mr Keith White, a 
partner of Thornton Baker, as 
director from October 31 when 
he leaves Thornton Baker. Cause- 
way was founded last year by 


Mr David Seeker Walker and 
Mr Lionel T. Anthony as an 
investment management com- 
pany specialising in unquoted 
companies. 

★ 

Mr David S. Wadsworth, who 
was with TOUCHE ROSS & CO 
from 1966 to I960, has rejoined 
as a partner in the financial ser- 
vices group in the London audit 
department 

Tt 

Following Mr R. F. Ratlin's 
early retirraent on September 30 
as the director at THE RANK 
ORGANISATION responsible for 
the hotels and holidays division, 
there will be reorganisation of 
responsibilities from October Z. 
Mr Angus Crichton-MUler, an 
executive director responsible 
for the leisure division will 
relinquish the rtm»ma and motor- 
way service operations but will 
take over responsibility for the 
holidays operations which in- 
cludes Butiin's, Caravan Parks 
and Rank Travel. The leisure 
division title will be dropped 
and the new division will be 
called holidays and recreation. 
Mr James Daly, an executive 
director responsible for the film 
and TV services division will, in 
addition, take over responsibility 
for cinema operations. Mr Stuart 
May, currently managing direc- 
tor of Rank Hotels, will continue 
in this post and will also take 
over responsibility for the motor- 
way service areas. His new divi- 
sion will be called hotels and 
catering. ^ 

Mr Derek Kingsbury has been 
apainted non-executive di rector 
Of LOGICAL SYSTEMS INTER- 
NATIONAL (LOGSYS). He lfi 
group chief executive of Faarey 
Holdings, engineering sector of 
Pearson. Mr Kingsbury is a non- 
executive director of Vickers, a 


member of 8Se CBX council, and 
chairman of the CB1 overseas 
committee. 

Mr Mirk Cwwshay-WlUlams 
has been appointed project 
director of CAPITAL POWER 
AND WASTE, a joint company 
between The Leaser Group and 
Von Roll. Ho joined^ the com- 
pany after she years with John 
Brown. 

• * 

Hr Justin Salisbury has been 
appointed rales director of 
CATHODIC AND ELECTROLY- 
TIC ENGINEERS, Chesterfield. 
He joined the company ta 18 SO 
as overseas market development 
manger. 

• * 

MANGANESE BRONZE HOLD- 
INGS has appointed Mr Brian 
Smith and Mr Jamie Berwick io 
the board, Mr J. W. Lennox, who 
retires by rotation at the next 
annual meeting, will not offer 
himself for re-election to the 
board, but w4U retain a position 
as consultant to the group, 

■* 

Mr George Williams has been 
elected chairman of JACKSON 
EXPLORATION INC. Mr Melvin 
Wm Jackson, Jr, who resigned 
from the post Is favour of Mr 
Williams, remains', president and 
chief executive. - Mr Williams 
became® non-executive director 
of Jackson Exploration Inc in 
June 1934. He spent most of his 
career with tfae- Royal Dutch 
Shell Group, from 1957 to 1964 
in Brunei ending aa managing 
director of the Shell Companies 
in North Borneo. From 1964 
to 1973 he was managing direc- 
tor of Shell UK Exploration and 
Production, and from 1975 to 
1984 he was & nectar-general of 
the UK Offshore Operators 
Association. 


Refurbishing Uxbridge shopping centre 


HENRY BOOT SOUTHERN is to Entrances are also to be rede- f * cad ®!„ . bouJu^derclopmS combSinl 

undertake the £5.4m refurbish- signed SSrShSSt' project^ Great studio apartments and detached 

^offlSand anop^St NeTsSeet ® SELb* 

centre in a management contract ... * Bracknell. 

for Prudential Assurance. The tte UmonSi A. ROBERTS (BUILDING), a * 

>,« seneme. wotk on uie i*. wvoui , ... w„mi wavtab wnnmmw mu. 


a ROBERTS (BUILDING), a * 

open centre Is to be enclosed— ta oSnb^r“~““ member of the Mnlti Construe- TAYLOR WOODROW CON* 

glass pevillion roofs wiH cover ronLrac * waris ra w * OOCT - 0on has secure d £4m STRUCTION (SCOTLAND) has 

the centres two open squares. * orders. Work ranges from rest or- received a contract, worth 

A central tower, linking the contracts worth over £2J»m are lng and refurbishing the complex £800,000 from Strathclyde 

ground floor shoping to the roof- being carried out in central roof of the Leyton House Regional Council for a day care 
top arking, will house a new London by RUSH & TOMPKINS. Museum to Its original style, to centre and hostel at Fern an 
stairway a rid lifts. Other nefurb- Largest scheme, worth f 1.7m, is construction of industrial units Street, Shettleston. Glasgow, G32. 
rshments will - include changing a 24,000 sq ft office and workshop and a DIY store at Leytonstone. The single-storey building, with 
the existing paving to terrazzo development In High Holbom. Other contracts include extensive a floor area of some 2154 sq 
flooring, and two walkways link- Work Involves complete Internal work in the modernisation pro- metres, will be of traditional 
lng the centre's two squares are demolition of the existing build- programme at Waterloo Station construction, work has started 

to be converted into malls with ing, followed by reconstruction for British Rail, upgrading wards with completion scheduled for 

classical Italian-styie arches, while retaining the original and the day centre, at the Hack- February, 1980.. 


This announcement appears as a matter of record only. 


The Marine Corporation 


financing Arrangements 
For Up lb 


U.S. $60,000,000 

Initial Tranche U.S. $20,000,000 
40 Units of 

$500,000 9% Subordinated Debentures Due January 15, 1996 

and 

$500,000 Equity Purchase Contracts 


The undersigned acted as agent in the 
direct placement of these securities with foreign investors 


Quadrex Securities Limited 


August S, 1984 


Creditanstalt 

Creditanstalt-Bankverein 

issue of up ts 

U.S. $80,000,000 
Floating Rate Notes 1991 

Extendible at the Noteholders option to 1997 

Notice is hereby given 

pursuant to the Terms end Conditions of the Notes that 
far the three months bam 
1 8th September, 1984 to 18th December, 1984 
the Notes will carry an Interest rate of per annum. 

On 1 8th December, 1 984 interest of ILS. $30.49 w3l be 
due per U.S. $1 ,000 Nate and U.S, $304.91 due 
per U.S. 91 0,000 Note for Coupon No. 22. 

European Banking Company Limited 
(Agent Bank) 

1 8th September, 1984 


U.S. $ 100 , 000,000 

Takngm International (Asia) Limited 

( Incorporated in Hang Xim?) 

Guaranteed Floating Rate Notes Due 1994 


0 


Guaranteed as to payment of principal and interest by 

The Hokkaido Taknshokn Bank, limited 

( Incorpor a ted th Japan ) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
]7th September, 1984 to 18th March, 1985 the Notes will 
cany an Interest Rate, of l2i% pec annum. The interest 
amount payable da the relevant Interest Paymont Date 
which will be 18tb March, 1985 is U.S. S619.31 for each 
Note of LLS. $10,000. ; : . 

Owttt SutaM! First Boston limited 
Agent Bank 
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UK REGIONAL REPORT 


The region reflects several national problems such as why substantial aid has failed to 
boost investment, and the decline of heavy industries. Nevertheless there are bright spots 
to build on like the decision by Nissan to site its car plant in the area and the wide range 
of skilled workers available. 




The 





Economy laces testing time 


Idle cranes at 


BY NICK GARNETT, NORTHERN CORRESPONDENT 


“IT IS the biggest fish that has 
swum into «*■ net for 13 yeasx.” 
Mr Jim Gardner, Tyne and 
Wear Metaopolstan OounoJ’s 
chief executive vahatteecs & 
. widely-held view on Nissan's 
tfedekm to build & car plant 
at Sondedand ariyoat tHkety to 
develop into a 100,000 tmik a 
year state -with, a labour force 
of 2,000 bat initially employing 
500. 

The decision, with the first 
car due to roll off <the line in 
£986. has been a morale booster 
tor the North. East, tats raised 
the region's aredfbttky in 
attracting nnweetmem and has 
provided aoo&er feather m the 
cap of Washington new town. 

As tize construction, ‘trucks 
rumble onto Nissan’s new site, 
however, the realities of econ- 
omic life In the North 'East 
refuse to take a bade sear. New 
direct jobs reauWag from the 
fist phase of the Nissan devel- 
opment are equivalent to just 
one week's notified refund- 
andes stai peppering the 
region’s employment base. “ It's 
aery welcome but Nissan is a 
one off," says Mir Mike Weight, 
the assistant regional secretary 
of <the Confederation of British 
Industry. 

Ihe North East’s economic 
performance Is now the focal 
point for a range of national 
eeonporic issues, inetadmg the 

question of why substantial add 

has fafied to bttilri a strong 
regional economy, ■the likely 
impact of proposed government 
changes iarregamal aid and the 
wisdom or otiterase of now 
directing so mneh. assistance to 
amaB hustaesses. 

For good measure there are 
the uncertainties euBEoamdmg 
the topact of the farthcomEne 
abo li t i o n of Tyne and Wear 


Metropolitan. County Council, 
discussions on a possible 
restructuring of the North of 
England Development Council 
—one of the more successful 
bodies of its type — and the 
Government** review of nest 
year's planned sc ra pping of the 
Washington, Seteriee and New- 
ton AycUffe now towns. 

Much unease has met the new 
regional aid proposals which 
planners believe win treat the 
region to a dose of social policy 
rather than providing a tool to 
help reconstruct its economic 
base: Divisions exist, however 
Cleveland (Teesside) generally 
supports blanket aid while Tyne 
and Wear prefers the more 
selective approach. 

Open space 

For many visitors, the 
North-East is a surprising place. 
The two predotninenfly urban 
counties of Tyne and Wear and . 
Cleveland account for just 13 
per cent of the North-East's 
area but more than two-thirds 
of its 2.6m population. Northum- 
berland and Durham are over- 
whelmingly rural and the 
region’s overriding outward 
appearance is of open, space. 

Population is conce nt r a ted 
around the estuaries of the 
Tyne (Newcastle), Wear (Sun- 
derland) and the Tees (Middles- 
brough). The coast between the 
Tyne and Tees with towns built 
cm shipping, coal or engineering 
like Hartlepool, Seahazn, South 
S h i elds and Sunderland is 

partly urban. 

Northumberland, Tyne valley 
and parts of south-east Durham 
have major expanses of agricul- 
tural land. The wild northern 
coast is blessed with excep- 
tional sandy beaches, the west 


of the region with great 
expanses of uninhabited moor- 
land and alpine forest and the 
region with pretty market towns 
tike Hexham and Morpeth and 
the fairytale city of Durham. 

It also has a dutch of hard- 
bitten mining towns like 
Eastng ton and Ashington and 
what were one-company towns 
such as Consett and Shildon 
that have come to represent the 
human tragedy of national 
industrial decline. 

The North East is freer from 
the Victorian dereliction that 
scars much of the North West 
and West Yorkshire. This 
partly results from an indus- 
trial background which did not 
bequeath textile mills, 
chimneys nor vast conurbations. 
But it is also the outcome of 
Government attention to the 
North East since Lord Hallsham 
was made minister for the 
north in 1963. 

Some once-powerfol local 
political figures too like T. Dan 
Smith, former Labour leader 
of Newcastle Town Council, 
while attracting court convic- 
tions actually got things done 
in the region. A good road 
in frastru cture, big house clear- 
ance schemes including the 
demolition of slums In New- 
castle’s Byker and the construc- 
tion of new shopping and civic 
centres were the result. More 
derelict land too has been 
reclaimed in the north than 
any other region since the 
mid-1960s. 

The Tyne and Wear Metro, 
a successful £270m light 
railway system is the latest 
example of the region's big 
capital projects,. The transport 
infrastructure incorporates a 
number of ports, including 



Hue h Houzttde* 

Sunderland's docks and (below) D ruridge Bay, one of 
Northumberland’s beautiful beaches 





Britain's second largest in 
non-oil trade at Teesport and 
the .profitable category B 
airport at Newcastle which 
benefits from a new ter minal 
though it is still seeking loan 
sanction for a parallel taxiway. 

The North East’s 19.2 per 
cent unemployment rate marks 
it out as one of the UK's least 
buoyant economies but this 
masks some variations. The 
Consett travel-to-work area at 
24 per cent and Hartlepool'* 
22.7 per cent are two of the 
mainland’s highest and Wear- 
side and Teeside are both over 
20 per cent Hexham, Berwick 
end Barnard Castle though are 
just below or above 10. per cent 

The weaknesses of a regional 


economy, partially built on 
regional atid and with a pro- 
nounced branch plant base 
further weakening liluUvic 
shortcomings in local enteqpre- 
neurririp is the North-east’s 
dominant concern. 

Mara than 80 per cent of 
man ufa cturing e mp l oym ent is 
externally-owned and under 25 
per cent <of at in sectors recog- 
nised by toe EEC as 
experiendag increasing inter- 
national demand. 

A low ratio of research and 
development rites compounds a 
low rate of product innovation, 
especially in locally-owned 
companies. But the North East 
leads the field in innovation 
within process operations often 


associated with job losses and 
reflecting the large chemicals 
sector. 

Use of microelectronics in 
products at 6 per cent is bottom 
of the regional table along with 
the West Mid lands but the 
North East is top in the use 
within processes at 58 per cent. 
The northern region has the 
second lowest regional birth 
rate of new businesses but the 
second highest death rate. 

As measures of economic 
strain, Tyne and Wear has lost 
a third Of its manufacturing 
jobs since 1979 and water 
consumption fiun the Northum- 
brian Water Authority has 
fallen in six years from 158m 
gallons a day to 138m. despite 
rising domestic demand. The 
latest North of England county 
councils’ state of the region 
report continues to chronicle 
measurements of relative 
deprivation. 

Having all that there is 
still a great range of manufac- 
turing companies with big 
names Kke Id, British Steel 
vnH W**r» oomnanies era 
profitable and there have been 


two very positive trends — an 
expanding and varied elec- 
tronics industry and the 
attraction of inward Investment, 
including foreign companies at 
a much fester rate than most 
other regions. The region has 
also broken new ground on 
single union agreements and 
continental shift arrangements 
as at Nek Cables. 

Greater support 

The smaH firms front has 
been developing too. The 
management buy-outs of Red- 
heads shipyard and Tyne Ship- 
repair might not have happened 
a decade ago. A new CAD/CAM 
centre is bring built in Middles- 
brough. A large number of sup- 
port agencies from Entrust in 
Newcastle to the Derwentside. 
Industrial Development Agency 
which has been trying to bring 
new heart to Con sett have been 
engaced in small business pro- 
motion. 

Durham university and its 
business school and ther higher 
education institutions have been 
lending much greater support. 

Some observers, though like 


Newcastle University's Dr David 
Storey believe heavy emphasis 
on new business start-ups has 
been misguided and aid for 
existing business would produce 
a more fruitful return in job 
preservation. 

The North East has a big 
stake in construction with the 
headquarters of English Indus- 
trial Estates Barretts (Britain's 
biggest housebuilders) and 
other housebuilders like Leech 
and Bdlway. 

White collar employment is 
underdeveloped and Newcastle's 
growth as a financial centre 
stunted but apart from the 
higher education Institutions in 
which 28,500 people study, the 
Northern Rock Building Society 
baas its headquarters in the 
region os well aa the DHSS pen- 
sion section at Long Benton and 
the child benefits centre at 
Washington. 

The problems of a partly 
artificial and badly skewed local 
economy, however, will test the 
heart of planners, businessmen 
and unions for the Unseeable 
future. 



Derwentside is locoted on the south-west fringe of Tyneside, 
combining the advantages of a rural, smalltown environment 
with the nearby amenities, services, international airport and 
other excellent communications of the region’s capital city, 
Newcastle. ' 


north England's 
market leader ^ 
for venture capital 
& new technology 


Derwentside is also midway between the Universities of " ^ v 
Newcastle and Durham. The strengths of these and other higher 
education institutions are being harnessed to sup port the rap id 
build-up of new technology activities. 

Derwentside offers a low cost, highly productive operating 
environment, combined with an outstanding package of 
project finance. The result is an accelerating influx of new 
technology enterprises, engaged in such disciplines as 
advanced electronics, materials science and biotechnology. 
Further opportunities are provided by a new complex of 
purpose-built high technology accommodation. 

Derwentside, to support this major initiative, is co-operating 
with leading venture capital houses in the City of London to 
arrange highly effective funding packages, designed to 
satisfy the specific cash requirements of new technology 
enterprise; The aim istoensure that projects launched in 
Derwentside have the soundest possible funding platform as a 
base for sustained growth. 


For details on business plan preparation, 
project funding packages and. access to 
venture capital, contact: 


John Carney at the i 

Derwentside industrial Development Agency 
Berry Edge Road, Consett, Derwentside, DH8 5EU 
Telephone: 0207 509124. anytime. ^ 






II 





* V I I 

l . r l 





ENTERPRISE 1 
\ ZONE 


f SPECIAL 1 
IEVELOPMEN' 
V AREA 


CHEAP 

EUROPEAN 

LOANS 



For details contact: 

Eddie Morfey, Industrial 
Development Officer, [Dept. F.T.] 
Civic Centre, Hartlepool. 
Telephone 0429 66522 


Storey Sons & Parker 

* - < HARIFRfD SUHVfVOKS 


GuxsauD . samum zone 
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QUBDUD 

* Moti m heavy gnglrwrerlng factory * Cxa&Bogv. 

175 poo sq.ft on 6.15 acre site 27 foot eaves. 

* fro n ta g e to mate, wad 750teet 

* Jtossibto redevelopment site.* FOB SALE F2EEHOLP. 


SQVIHSHUISS 

* Modem heavy engin e orlnq factory 7^000 sq.ft on 
7.4 acres (4 asas undeveloped) 27 loot eaves height 
* Craneage. * R» SALE FREEHOLD. 


TEAM VJUiEY TRADING ESTATE 
* Leasehold factory 232 loot ironfage to Kixigsway. 
* 119,600 sq.ft + Lease 21 yeazs from 1976. 

* Kent £55,031 per annum. * To be assigned. 


LAUD, DflSRPiaZS ZONE -BARXUPOOL 
» 1 to 30 acres. *■ F ully Se rviced. 

*r £15000 pel acre.* HtumOUD. 


omcxs-xususaTOM 


* Modem self contained building near town centre. 
* 50000 sqft on 2 acres. *5300000 FREEHOLD 


3000 FREEHOLD 


CJUUaE-ZUSUHOTON 

* Pmposebu&t modem gaxage fronting A68 ctose to 
A1(1I). * 17500 sq.ft on 1.7 acre site *101400 a. 
fr ontage . * £22S0Oa 


BWOTKESIPOWTAOB^MlDDLESaBOPgl 
* Industrial Site. * 42 Saaes. 

* FREEHOLD. £ 250000 . 


High am House, NowBrldgo 5tr**t, Newcastle upon Tyne. 
Tel. 0632 326291. .: 

109 Albert Road. Middlesbrough. Tel. 0642 248301 . 


The car company’s decision to build a plant in Washington will bring major benefits to the area 

Japanese investment provides a boost 


Nissan 


KENNETH GOODING 
Motor Industry Correspondent 


NISSAN, THE FOURTH largest 
car producer in the world, made 
careful studies of eight possible 
sites for its British plant and 
then narrowed the list to three: 
Shotton in North Wales. 
T m ml rip ham on Humberside and 

the former Sunderland airport 
site at Washington, Tyne and 
Wear. 

Mr Toshiald Tsuchiya, manag- 
ing director of Nissan’s sub- 
sidiary, maintains he would 
recommend any of these sites 
to companies wanting to set up 
in Britain. 

Nissan however, chose 
Washington and gave the North 
East a psychological boost of 
considerable importance. The 
Nissan project bad attracted a 
great deal of attention and the 
competition to win the Japanese 
car plant was more intense than 

MSUal „ 

Nissan wanted an 800-acre 
site and at Washington has 
bought 297 acres and has an 
option on the remaining 503 
acres. Phase one of the project 
calls for the assembly of 24,000 
cars a year from Idts sent from 
Japan. The models will be the 
successor to the Nissan Stanza, 
a car of Ford Escort and Austin 
Maestro size. 

Employment in the first phase 
will be between 400 and 500 
people. The capital investment 
is estimated at about £50m. 

If the first phase proves to be 
successful, Nissan will decide 
whether to move on to the pro- 
duction of 100.000 cars a year 
with 80 per cent European con- 
tent by the mid-1990s at the 


cost of a further £300 m. At this 
stage the plant would employ 
directly 2,700 and the Depart- 
ment of Trade and Industry 
estimates there would be a net 
gain of 6,000 jobs for Britain. 

Local authorities in the North 
East are so convinced that 
Nissan will go ahead with the 
second phase that they are pre- 
paring substantial sites for the 
component suppliers which the 
Japanese group is expected to 
attract to the area because of 
its preference for “just-la-ame" 
deliveries. 

Tyne and Wear County Coun- 
cil, for example, has put 
together two sates of over 100 
acres each — One at Boldon, 
two miles away from the Nissan 
plant, and another eight miles 
away near the Tyne Tunnel. 

Nissan executives also point 
out privately that the project 
would make no financial sense 
unless it moved from the £50m 
first stage to the £300m second 
phase. 

The appointment of Mr 
Tsuchiya, at 55 the youngest 
production man on the Nissan 
Board, to head the UK scheme 
suggests the company expects 
the project to be a long-term 
one. 







NISSAN 


The Japanese move in. Earthmovers break plastic Nissan 
banners at the start of the John Mowlem £L5m reclamation 
contract to prepare the Nissan site 


Second phase 


However, Mr Tsuchiya sticks 
firmly to his company's official 
line whenever questioned in 
public about the prospects for 
stage two. He says a decision 
will be taken in 1987. 

This is as far as Mr Katsuji 
Kawamata, the 79-year-old 
Nissan chairman who has been 
implacably opposed to the UK 
project since it was first mooted, 
is prepared to go. It is unlikely 
that any Nissan man would con- 
tradict Mr Kawamata in public. 

If the second phase does go 
ahead as widely forecast, it will 
attract £35m of selective aid 


from the British Government. 

Industry Minister Mr Norman 
Lamont defends this aid by 
listing the expected benefits to 
the British economy. 

Apart from the jobs, the first 
pbase will substitute UK-assem- 
bled cars for Imports because 
Washington vehicles will count 
against the Japanese car import 
quota. 

There will be opportunities 
for British component manufac- 
turers to convince Nissan 
daring phase one that their 
products are of the highest stan- 
dards required by the world's 
car makers. 

If Nissan goes to phase two, 
there will be those 6,000 jobs 
for Britain and it would bring 
major benefits to the economy 
in the Tyne and Wear area. 

Mr Lamont insists, however, 
there would still be some bene- 
fits, too. for component makers 
in the West Midlands and that 
there will be an inflow of new 
management and manufactur- 
ing practices. 

Mr Lamont main tans “ we 
have much to learn from the 
Japanese companies in areas 


such as the relationship between 
supplier and final assembler; 
management and labour rela- 
tions, manufacturing technology 
and quality control philosophy.” 

Mr Lamont also points out 
that the £35m promised to 
Nissan would be paid only if 
phase two goes ahead and is 
equivalent to 10 per cent of the 
total cost of both phases. ” This 
is not out of line with the rate 
of assistance to other major 
regional investment projects — 
and there was no question of 
any countries bidding each 
other up in an auction.” 

Mr Lamont suggests that 
Nissan's decision to invest in 
Britain might eventually be 
seen as an historic turning 
point. “ Certainly it is a remark- 
able vote of confidenece in 
Britain’s prospects. If a decade 
ago it had been suggested that 
one of the world’s largest cax 
companies would invest ovei 
£2 00m of its own money in one 
of Britain’s most trouble-ridden 
industries, it would not have 
been believed.” 

The new Nissan UK company 
experienced one of its own 


turning points in July this year 
when Mr Tsuchiya and officials 
from the local authorities for- 
mally started the site clearance, 
The local authorities were brave 
enough to have the Japanese 
party driven to the site in four 
Ford cars despite the fact that a 
display of the complete Nissan 
car range was on show at the 
sire entrance. The Japanese 
were taken to perform the 
ground-breaking ceremony in a 
Land Rover 110. 

Things improved from the. 
Japanese viewpoint however, 

when four 35-tonne Komatsu 

earthmovers came roaring up 
with headlights flashing and air 
horns blowing. Mr Tsuchiya was 
hoisted high up into one of the 
cabs and looked decidedly 
apprehensive as the huge 
machine moved forward to 
break a plastic Nissan banner 
and to take off the first half- 
tonne of top soil. 

The John Mowlem company 
has the £X.5m reclamation con- 
tract, financed by a 100 per cent 
grant from the Department of 
the Environment 

The design and management 
contract for the construction of 
two buildings, one a paint plant 
and the other an assembly hall, 
worth £20m has been awarded 
to Sir Robert MCAlpine and 
Sons from a short list of four 
companies. Construction begins 
in October and is scheduled to 
finish at the end of 1985. 

Mr Tsuchiya, a short, stocky 
and rather dour man but who 
occasionally shows flashes of 
humour, has obtained a work 
permit and will live as near to 
the burgeoning plant as possible 
with his family. He speaks 
hardly any English and he will 
probably have little time to 
learn much more during the 
first phase. 

Nissan has received hundreds 
of applications for the 300 to 
400 jobs. Recruiting of 300 


Fertile ground for industrial experiments 


Labour 

DAVK> GOODHART 


THE NISSAN decision to locate 
in the North East was, among 
Mther things, a vote of con- 
fidence in the region’s industrial 
relations. 

The salesmen of the region 
have for years been trying to 
persuade companies that the 
North East enjoys moderate 
, unions, a flexible workforce and 
a large surplus of skilled labour. 
They now have the Nissan 
judgment in addition to a highly 
favourable survey of American 
and European companies 
operating in the region. 

The survey, carried out for 
the North of England Develop- 
ment Council, reports 80 per 
cent of European companies 
assess their industrial relations 
“very favourably” or “fairly 
favourably” and 77 per cent of 
American businesses fall into 
the same categories. 

Although it is true that labour 
movement leaders in the North 
East have traditionally been 
moderates it is hard, at first 
glance, to see how the region 
has established such a strong 
reputation for industrial co- 
operation. 

Despite the recent shift to 
lighter, electronic-based indus- 
tries the region has, for ex- 
ample, always had above aver- 
age penetration of heavy metal- 
bashing industries— with their 
strong unionisation and higher 
frequency of strikes. 

Indeed the North-east was the 
cradle of British trade union- 
ism and for generations has 
been associated with a multi- 
union pa ttern of bargaining, 
reflecting clearly defined occu- 
pations, skills and trades. Ship- 
building— once famous for its 
restrictive working practices 
and demarcation disputes — has 
long been an important em- 
ployer in the region. 


the last area to return to work 
in the 1926 miners' strike, and 
in the course of the present 
strike have had the smallest 
number returning to work. The 
region is still characterised by 
a high degree of working-class 
solidarity and a very low pene- 
tration of small businesses. 

A fair assessment might be 
that the North East is blessed 
with some of the best and worst 
features of industrial relations 
in Britain but the worst is fast 
disappearing with the older 
Industries that spawned it 

But it would be unfair, how- 
ever. to blame -everything on 
the " old " industries. British 
Shipbuilders is implementing 
drastic changes in working 
practices, and recently a group 
of workers at Sunderland Ship- 
builders gave up their summer 
holidays to finish a ship on time. 

Looking more closely at the 
strike figures it is also apparent 
that when the statistics are 
adjusted for industrial structure 
(to take account of the higher 
than average concentration of 


more strike-prone industries) 
the region appears to be slightly 
less conflict ridden than the 
country as a whole. 

There is also a long history 
of “strike prevention" in the 
region with early forms of 
arbitration developing in the 
late 19th century. Paternalism, 
too. has flourished in some 
major companies with at least 
12 large plants taking up a 
non-union “ positive employ- 
ment ” policy — surprising, 

perhaps, in a region of such 
strong union traditions. 


Pioneering 


It is true, however, that the 
new trends in collective bar- 
gaining which the North East 
has been quietly pioneering ■— 
;uch as single union agree- 
ments — are concentrated on 
the greenfield sites that sprang 
up in the regional policy hey- 
day of the 1960s. 

There are now believed to be 
about 250 single union agree- 
ments in the region — pre- 


dominantly signed with the 
three main unions. General, 
Municipal and Boilermakers 
Utrkm (GMB), the Transport 
and General Workers Union 
and the Amalgamated Union of 
Engineering Workers. The 
AUfcW's single-union deal at 
NSK's zip factory in Peterlee 
was studied particularly closely 
by Nissan and is one reason why 
the AUEW is optimistic about 
getting single-union recognition 
with the car company. (In the 
last nine years NSK has had 
ooly one half-day strike but the 
AUEW insists formal no-strike 
deals are not needed or wanted 
by the Japanese.) 

The North-east has a good 
record over the introduction of 
new technology. It was the first 
region to use robotics and had 
the first new technology agree- 
ment signed between Apex and 
NEI in 1979. Union officials like 
Mr Tom Burlison, regional sec- 
retary of the GMB. or Mr 
George Arnold, of the AUEW, 
boast of breakthroughs in flex- 
ibility in. the region such as the 
agreement with Alcan at Lyne- 


mouth. 

A trail-blazing construction 
industry agreement has also 
recently been signed with the 
unions building ICI's new nitric 
acid plant at Bllllngham which 
allows continuous shift working 
on a 10-hour day, four days on, 
four days off, basis. 

Shift working is said to be 
more accepted in the North 
East than many other regions 
partly because of the mining 
tradition and the thousands of 
miners who have been leaving 
the pits to find work in new . 
factories. 

Clearly the highest level of 
unemployment ' of any 'British 
region — at 18 per cent — has 
weakened the unions and con- 
tributed to shop-floor peace and 
adaptability. But 15ft years of 
industrial history has also pro- 
duced a culture of compromise 
from both unions and manage- 
ment which has made the North. 
East fertile ground for indus- 
trial relations experiments from 
long-term pay deals to ' bold 
attempts to improve the quality 
of working life. 


Waiting for the sunrise 


Industry 


NICK GARNETT 


Tradition 


Wage rates and days lost 
through strikes have been a 
little above the national average 
In recent years and. although 
not particularly prone to indus- 
trial militancy, the region’s wor- 
kers have a tradition of staying 
longer once aroused. 

The north-east led the famous 
1870 nine-hour day strike, were 


THE economic structure of the 
North East has generated more 
arguments about its roots than 
that of any other in Britain. 
Most of this Interest has focused 
on the question of why substan- 
tial state assistance has failed 
to create an economy strong 
enough to withstand tbe buffet- 
ing of change and recession. 

The accepted prognosis for 
the North East is not good but 
it is unwise to be overgloomy 
and ignore its economic 
strengths. 

Five interlinked factors have 
moulded the region's economic 
infrastructure. The overriding 
one is ' a manufacturing base, 
built on mining, shipbuilding 
and heavy engineering which 
has suffered chronic built-in 
weaknesses for almost a century 
and has only recently been 
brought much closer to the 
national profile at the cost of 
heavy job losses. 


The closure of the Consett 
steelworks in the late 1970s, 
British Rail Engineering’s Shil- 
don works this year and Cater- 
pillar at JBirtJey last year are 
the most prominent in a long 
list of plant shutdowns. 

Secondly, the region has been 
the recipient of very substantial 
inward investment helping to 
alter its employment profile. 
This has included the setting 
up of plants by foreign 
companies, particularly in the 
1970s, at a much faster rate 
than that in most other areas 
of the UK 

Thirdly, it has benefited from 
some significant growth in 
electronics companies. These, 
however, have generally been 
associated with instrumentation 
and process control rather than 
the more glamorous spheres of 
defence and personal computers. 
There have also been closures 
including those of Burroughs at 
Cramlington and Plessey's 
South Shields site. 

Fourthly, the Industry that 
has arrived on the back of 
regional aid has tended to 

reinforce the region's weakness 
in entrepreneurial skills and 


small business start ups. 

This has resulted from a 
combination of factors including 
the large number of branch 
plants, tbe natural lack of mana- 
gerial and small-company spin- 
off from a big plant engineering 
and chemicals manufacturing 
base, paucity of research and 
development locations and the 
withdrawal of managerial func- 
tions following the outside pur- 
chase of locally-owned factories. 

Much of this has been 
explained in a discussion paper 
written by Professor John 
Goddard of Newcastle Univer- 
sity which notes that in the 
decade to 1973 in the northern 
region (including Cumbria) 
employment in locally-owned 
establishments fell from 48 per 
cent of manufacturing to 22 
per cent 

Finally, despite tbe vast scale 
of job losses and closures there 
still remains a large number of 
major manufacturing sites in a 
range of sectors from vehicles 
to pharmaceuticals. British 
Shipbuilders employment in the 
North East has fallen from 
29,000 in 1977 to 13,000 now 


but the Corporation still has 
four shipbuilding companies 
there— Swan Hunter is its 
second biggest — and five 
engineering companies. 


Cataclysmic 


ICI at Wtiton has shed 4,500 
jobs In the past five years but 
it is still one of Europe’s 
biggest petrochemical sites. 
NEI, by far the biggest 
indigenous group with 11 
separate trading companies has 
lost 5,000 jobs over a similar 
period but it still has five com- 
panies based in Newcastle, 
Hebburn and Gateshead. 


North-East employment has i 
been characterised by cata- 
clysmic shifts. In the 15 years 1 
to 1973, 117,000 jobs disap- 1 
pea red in mining, 38,000 in 
shipbuilding and engineering in 1 
the north (including Cumbria). 
But total employment fell by 
only 4.000, partly as a result of ' 
regional policies which were 
estimated to bring in 50,000 post 


CONTINUED ON 
NEXT PAGE 


assembly workers, 100 main* 
tenasce and up to 100 support 
staff will begin in. December. 
About -20 to 30 Japanese will 
be employed at the plant 

Nissan has also begun the 
search for 25 key managers who 
will be recuited in -Britain. Tbe 
first to be signed up was Mr 
Peter Wickeds, 46, who ts per- 
. sound director, Mr Wickens 
held a number of senior person- 
nel and Industrial relations 
posts with Ford in .-Britain 
between 1969 and 1979, his final 
position being Industrial rela- 
tions manager at the Dagenham 
body plant. 

For four yeans he was 
director of human Resources for 
Continental Can (UK) in which 
capacity he helped set up the 
new UK subsidiary for the 
American Continental group at 
a green, field , site in North 
Wales. 


Union deal. 


He joins Nissan UK from tbe 
southern region of the British 
Gas Corporation where, he went 
In 1982 as director of personnel. 

Mr Tsuchiya refuses to be 
drawn about the kind of deal 
Nissan hopes to get from the 
unions. However, it is known 
that the engineering union 
(AUEW) expects to get sole 
negotiating rights at the plant 
and is prepared to go some way, 
but not all the way. towards a 
ntystrike agreement 

The British unions feel, that 
they have won a significant con- 
cession from Nissan In any case 
because the company's new 
light truck plant In the U.S. 
(at Smyrna, Tennessee) is a non- 
union .plant in spite of the 
efforts the United Auto Workers 
Union In the States has made 
to organise the workforce. 

Mr Tsuchiya gained his repu- 
tation within Nissan by building 
the Micra car lines at the 
Hurayama plant near Tokyo 
where he took automation fur- 
ther than anyone else had dared 
to go. 

He says “we. will see what 
can be done to automate to the 
greatest extent possible," at 
Washington. 

Although he . will not be 
drawn into saying openly that 
he hopes the project will move 
into the second pbase — and 
even a third where 200,000 cars 
a year would be manufactured 
in Britain — he gave a clear 
hint of his position at the 
ground breaking ceremony. He 
said he would like to see Tyne 
and Wear become . one of 
Britain’s major motor industry 
centres. . 


Middlesbrough 
TheRiverTees 
Offshore Centre 
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SPECIAL DEVELOPMENT AREA 


ADlACmT TO NEW NORTH 5 EA RODS 


ON THE LOVER TEES 


- MAJOR ILK. PORT 


.OTHER FINANCIAL ASSISTANCE. 



Hod put more by 'phoning: 
Don Btydon or Alan Edwards 
on Middlesbrough (0642) 222279 
or write to A- Noble. Chief 
Planning Officer and Architect. 
Vancouver Mouse Carney St., 
Middlesbrough. CWaland. 


NorUuunbriaSs Biggest Liquid Asset 




mm 


Kielder Water is Northern Europe’s largest man-made lake, set in 
Europe’s biggest man-made forest. It has also become the region’s 
biggest tourist attraction in the few years since it was commissioned. 
The creation of Kielder Water and the building of Kielder Dam are part 
of die largest water resources project ever carried out in the UK. They 
are also part of Britain's first regional water grid system, which enables 
huge volumes of water to be transferred to any part of fee North East 

and even exported. 

f Northumbria, J alone among British regions can say to 


industrialists -"wherever in fee region you want to 

go and whatever your water need we can meet it." Even in this year’s 

dry summer there have been no restrictions in Northumbria. 

Kielder Water is managed by Northumbrian Water and they are also 
developing large areas of land around fee lake for leisure activities. If 
you wish to explore Kielder Water’s possibilities for recreational and 
tourist development, special events, sponsorship or as a dramatic r 
backdrop for promotions, please write or telephone Ron Parsons, 
Chief Public Relations Officer at fee address below. ! 
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of innovation 


Enterprise 

agencies 

DAVID HELUSt 


ONE THING the North East 
does not lack, is an array of 
organisations willing to help the 
would-be entrepreneur. Apart 
from a variety of small business 
clubs 'and business schools— 
many of which became estab- 
lished long before the idea of 
running a myeii business 
became fashionable — the area 
boasts half a dozen enterprise 
agewn es, organisations that are 
a mix of public and private 
sector expertise. 

There will soon be a seventh 
when the Shiidon and Sedgefield 
Development Agency is set up 
as part of a £1.6m British Rail 
plan to regenerate employment 
in the Shllden area, where a 
total of 2£00 BR engineering 
jobs have been lost in the last 
two years. 

“ Different agencies are doing 
different thing s but it Is import- 
ant that we do not try to com- 
pete with each other.” says Ur 
George Brown, director of the 
Cleveland Enterprise Agency. 

In an attempt to rationalise 
the Middlesborough set up be 
has tried to get all six of the 
area's organisations involved 
with small businesses to move 
into one office block. So far he 
has . attracted only one— the 
Teesside Small Business Club. 

Enterprise Agencies cannot 
create jobs on their own. They 
are useful, however, in provid- 
ing advice about marketing, 
finance, and other possible pit- 
falls to - any would-be entre- 
preneur. 

Mr Brown claims that a 
recent telephone survey sug- 
gested that the agency, which 
began in October 1982, helped 
to create 700 businesses and 
2,000 jobs in its first year. “ la 
our second year we shall main- 
tain or even better that figure,” 
he says. 

However, the death rate is 
high, with more tfaan half of 
the companies filling out 
before the end of their first 
year. “ You have to keep at it,” 
says Mr Brown. “The spirit of 
innovation and enterprise has 
not been cultivated in this 
region until now. We must 
stress that there’s something 
between working for Mr Big 
and the dole, but it takes a 
generation to change a culture,** 
he says. '. ... r 

Mr Brown saytf there' 'are four * 
main messages he tries to pass 
on to cUentB. These are: 

• Markets change, so one has 
to be prepared to change one’s 
product accordingly. 

• Growth often outstretches 
management ability. 

• Every product has a life-cycle 
and many become obsolete. 

• Too many businesses expect 
customers to come to th em . 

Teeth needed 

“ The most Important thfing 
about an enterprise agency is 
that it must have t eeth," says 
Mr Alan Humble, director of 
the Enterprise Agency in the 
steel closure town of Hartle- 
pool. “What we can offer is a 
knowledge of banks, financ e 
houses and venture capitalists 
and direct connections with the 
management of BSC (Industry) 
Hartlepool Workshops, who 
provide premises for the smaller 
start-up operations. 

Hartlepool bos been savaged 
over the years by the d ec line of 
industries that bad sustained 
emplo y ment for generations 
and recently that position has 
been further exacerbated by 
major job-cbeddtag from some 
of the town's chief employers 
like GECL . ' 

Ghempkyymemt: In the region 
is now about 24 per cent, but 

Mr Humble remains optimistic 

about the future. “ We have a 
highly trained workforce, super 



roads and regional incentives,” 
be says, “ and what we are find 
iug now is that the new com- 
panies coming into Hartlepool 
tend to be locally-owned and 
are not merely branch fac- 
tories whcah are the first to be 
hit in a recession." 

Another area ravaged by 
steel closures is Coosett where, 
in 1980, 4,000 jobs were lost 
almost overnight. Recovery 
from that sort of blow is no 
easy task but results from a 
recent annual jobs audit 
showed that more than 2,000 
jobs had been created since the 
closure announcement and a 
further 2,000 were forecast by 
new or expanding companies in 
the area. 

Good portfolio 

Mr John Carney, who has 
recently taken aver at the Der- 
wentslde Industrial Develop- 
ment Agency, Cousett, says that 
the area has made a substantial 
start to a regeneration pro- 
gramme but still has a way to 
go. 

“We are now getting a very 
good portfolio of new techno- 
logy companies which is set to 
double within the next 12 
months,” he says. “ and we have 
not J done it With' the help of 
a huge budget” 

The 4>lggest r problem with 
enterprise agencies in the 
North East, critics say. is that 
there are far too many of them. 
“Clients can never be quite 
sure whether they’ve got the 
right one or not," says Mr 
Stanley Newton, secretary of 
the Teesside Small Business 
Club. 

Mr Newton, thinks that the 
one or two larger agencies 
ought to provide for the whole 
region. 

He says that although enthu- 
siasm is still running high for 
what is a 1980’s phenomenon, 
there are dangers that it might 
wane with subsequent problems 
for funding and staffing. The 
agencies depend quite con- 
siderably on support from the 
private sector. 

Mr Newton is also a critic of 
the region’s Enterprise Zones— 
at Hartlepool. NewcastleGates- 
head and Middlesbrough. 

He thinks the evidence to 
show that such tax and rate 
havens have created new Jobs is 
thin , and that the experiment 
has merely encouraged a band 
of enterprise acme M nomads." 

Of course, the whole idea of 
enterprise zones, introduced In 
1980, is being reviewed by the 
Government and major changes 
are expected in the autumn. 

According to a survey pub- 
lished earlier this year by 
Roger Tym and Partners, the 


consultants commissioned by 
the Government to monitor the 
zones' progress, more than 
10,700 jobs were created in the 
first 11 zones by the end of 1983. 

They were created, however, 
at a cost to the Exchequer of 
nearly £113m in rate relief, 
building allowances and public 
sector investment. 

The report also revealed that 
three-quarters of the companies 
that opened in the 11 zones had 
come from the same county and 
at least 85 per cent from the 
same region — a finding that 
supports criticisms that the 
zones are merely shifting jobs 
to the detriment of nearby 
enterprises. 

Mr Wilfred Spark, assistant 
regional director of the Con- 
federation of British Industry, 
says that it is too soon to say 
whether the enterprise zone 
experiment has succeeded in the 
North East. “ However, It is an 
interesting experiment and we 
will be very concerned if the 
Government decides to reduce 
its financial support for the 
region.” he says. The Govern- 
ment revealed in January that 
it hopes to cut spending on 
regional development grants by 
£2 00m annually. 

One of the most recent new- 
comers to . the North Easts 
enterprise zones is a company 
called Swa idlers that intends 
to produce 80m ' disposable 
nappies a year usi n g ultra- 
modern integrated machines 
from its new base at the Team 
Valley enterprise zone in Gates- 
head, Tyne and Wear. 

it is an exciting development 
for the reason that it is one of 
the most significant projects to 
be funded by a north-east com- 
pany from its own resources. 

“Nearly all the other pro- 
jects have been mounted by 
multinationals and other UK 
companies moving in and . out- 
side the region,” Mr Harry 
Swaddle, chairman, from 
Whitley Bay, said when the 
announcement was made last 
month. 

" The fact that Gateshead 
was an enterprise zone did in- 
fluence our decision to move 
there.” says managing director, 
Mr Peter Brenikov, “and we 
would have looked farther 
afield if there were no such 
zone in the area. But it was 
not the only factor. 

“ Facilities to expand and 
good communications by road 
and rail were equally important. 
If you’re looking to enterprise 
zone status to make or break 
a business, it's probably touch 
and go in the first place.” 

Nevertheless, the North East 
Is bound to await the Govern- 
ment's new proposals on 
regional policy with some 
trepidation. 


Waiting for the sunrise 


CONTINUED FROM 
PREVIOUS PAGE 

war jobs in chemicals, steel and 
other industries. 

According to government 
statistics this was done at the 
cost of £35,000 each though this 
figure is disputed. 

Since foe mrd-70s, there has 
been a. continuous fall in em- 
ployment accelerating through 
the recession. Notified redun- 
dancies are still running at 
more than -.2,000 .a month. 

In contrast to many regions, 
however, the North East has 
been successful in securing 
high toward tavestmoti. Id the 
four years to 1882, 18 per cent 
of aH toward investment vrfthm 
the UK came to .foe north 
(including Cumbria), exceeded 
only by Wales though by now 
well outstripped, by Scotland. 
This compares with 4 per cent 
for Yorkshire and a lamentable 
performance in the. North West. 

There was a significant 
upsurge in- foreign investment 
leaving the North East with 
plants and offices owned by. 
about 70 European companies. 
half of them Scandinavian and 
a similar number of UJS. oper- 
ations. Nissan has followed 
recent moves into the region 
by Findns and ZanussL 
Some 150 electronic and 


related companies are in the 
region. These range from 
Welwyn Electric at Bedllngton 
which employs over 1,000 
manufacturing a range of com- 
ponents and personal computers 
through NEI electronics is the 
Team valley to Isocom in 
Hartlepool which has just been 
attracted to the North East In 

competition with Wales. 

Morgan Moore with bases in 
South Shields and Stockton Is 
diversifying from ship-related 
work and AUen-Bradley at 
J arrow has been recruiting 
labour. The North of England 
Development Council is hopeful 
of soon attracting two telecom- 
munications companies. MARI 
is a locally developed software 
house. 

‘ The region is hoping to make 
a go of biotechnology. IQ 
agricultural division’s site at 
Dillingham has been producing 
single cell Pruteen animal 
feedstuff and recently signed an 
agreement with. Ranks Hovts 
MacDougaU to produce a bac- 
terial-based food called soyco- 
Protein in commercial quan* 
.tities for human consumption. 

Traditional manufacturing 
sectors have taken a terrible 
beating and more closures are 
on the cards. GEC is one com- 
pany whose employment has 
been severely cut back. Redun- 


dancies announced last month 
by NEI nuclear, and of the 
closure of British Steel’s small 
Ayrton works and recent scares 
over the future of Coles Cranes 
are fresh reminders. 

Rut there Is still a great deal 
of heavier manufacturing, in 
which many companies are 
doing well. The big offshore 
fabrication sector with com- 
panies like Whessoe and Charl- 
ton Leslie, William Press, the 
Trafalgar Group and ITM Off- 
shore is moving through a bouy- 
ant phase. 

Engineering stretches from 
mining machinery makers like 
Victor Products (a local com- 
pany) and Huwood (part of 
Babcock) through NSK Ball- 
bearings to Thom EMI at 
Spermymoor and Vickers’ new 
tank building factory In New- 
castle. 

There is a surprising number 
of vehicle component manufac- 
turers including Neiman which 
sells door locks to Japanese car 
manufacturers, Cummins and 
Sumitomo, 

The big chemicals and phar- 
maceuticals sector includes 
Monsanto and Rohm and Haas, 
Procter and Gamble's main UK 
centre, Bristol-Myers and Glaxo 
and there are subsantial textile, 
food, drink and brewing 
business. 


White elephant 


Bakethin Dam ensures 
that there Is a constant 
water level at the shallow 
end of Kielder Water 


Kielder 
may make 
the desert 
blossom 


Water authority 

NICK GARNETT 


WATER AND PIPES, pumping 
stations and tunnels have been 
tag business in the North-West 
for a decade. During that time 
the North-East has seen two of 
the biggest waiter - related 
engineering schemes under- 
taken in Britain since World 
War H. 

The Northumbrian Water 
Authority’s £l67m Kielder dam 
and water transfer system was 
opened two years ago and 
remains as controversial as 
when it was first conceived is 
the early 1970’s. 

A£ the same time, the author- 
ity's £125m Tyneside sewerage 
scheme to rid the Tyne of much 
of its pollution has been 70 
per cent completed. Some 
48 tans of now sewers have so 
tar been constructed out of foe 
planned total of 75 km. 

Interceptors 

Tyneside sewage is now 
taken away through this system 
of Interceptor sewers and pro- 
cessed at foe Howdon treatment 
centre, built as port of the 
scheme. It is a far cry from the 
1950's when 88 per cent of 
Tyneside sewage was discharged 
untreated into the Tyne estuary. 

The Kielder scheme involved 
the construction of Europe's 
biggest man-made lake wh ich, 
as a subsidiary industry, la 
having a slow birth as a boating 
centre. It also irKxwpoiatos a 
series of complicated engineer- 
ing arrangements to atUow 
regulation of the Tyne. Wear 
and Tees rivers. 

Kielder has demonstrated out- 
standing engineering but foe 
principal reason for its construc- 
tion — foe shifting of water from 
foe hig h rainfall areas near the 
Scottish border to the north- 
east’s industrial and population 
conurbations— has been largely 
offset by the steep decline in 
protiected water demand under 
the impact of recession and 
industrial restructuring. 


Banque Narionale 
de Paris pic. 


Representative for the North East: 

Mr. Maurice Maleh, 

42 Park Place, Leeds LSI 2RY 
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Some refer to it as a white 1 
elephant which, with the Tyne-, 
side sewerage schemes has 
helped burden the water 
authority with interest charges 
now absorbing a half of Its 
revenue. I 

During foe drought however | 
Kielder has been brought sue- : 
cessfully into use and Northum- 1 
brio is one of only two regions 
where there has so far been no 
water restrictions- The 
authority has also begun export- 
ing water, securing its first con- 
tract fois year with Gibraltar 
and is hopeful of concluding 
deals with foe Middle East. 

The Northumbrian body has 
also gone further down the road 
of improved efficiency and re- 
duced operating costs than most 
of foe water authorities ul the 
past two years under foe pres- 
sure of new government perfor- 
mance targets and its own finan- 
cial problems. These mov'.s 
have included changes in work- 
ing practices and restructuring 
and simplification of the man- 
agement chain. 


The people of the North East ■ 
played a major part in the 
growth of the Industrial 
Revolution. 

The talent aid skills of it's 
people has continued to grow 
creating a New Revolution. 

A Retailing Revolution. 

A revolution which takes 
the form of the Biggest and 
Best Out of Town Shopping 
Complex in the UK today. 

It has if s foundations in 
Tyneside Commercial Park - 
our 115 acre £50 million 
development adjacent to the £? 

Western By-pass, Gateshead. 

Forming part of the site will be the Metrocentre, a shopping paradise 
with 5,000 Free Parking Spaces, 1 million sq ft shopping undercover, 
tree lined malls, rest areas, a 100,000 sq ft superstore, large 

a- — - Furniture and Carpet shops, Fast Food 

Court, Market Hall, House & Garden 
Centre, Electrical shops, Tea & 

. Coffee shops, an Antiques/Arte 
.. & Crafts Centre, a 1 50,000 sq ft 

Department Store aid much 

At the rear of the site will be a 
lake tor windsurfing and sailing; 

/ - T an Undercover Fairground, 

{ nffijjjOj r . l 4L Picnic Areas, a Ski-slope, 

R !TV :1 •: Garden Centre, DIY Centre, an 

» Hotel, Leisure Goods Sales - 

B caravans, boats, tents etc.. 

111 aiafl«.iwMasitflMui lot tn» i?/. even pubs and restaurants on the 
9 waters edge. 

WB A retailing Revolution, providing shoppers and retailers with 
W facilities equal to the best m Europe. 

W Join the Revolution. 

Contact John Hall, ask to see 
our video or visit the permanent 
exhibition at our offices. _ 






EntWHHtZaDe^ 
No Rates (ill 1991 


Id Phase 2n d Phase 

Opening - Easter 1986 Openng - Christinas 1986 


So much to oo and ttiooang loo. 1 

Cameron Hail Developments Limited 

The Drive, Low Feu, Gateshead, Tyne £ Wear NE9 5BL 
Telephone (091) 4A70667. Telex 537284. 




V 


V - .N 


32 


Financial Times Tuesday September 18 i$S4 


The North East 4 



Tourism 


NICK GARNETT 


THE North-east spells en- 
gineering and chemicals, the 
neat post-war planning of the 
new town and the industrial 
conurbations of the Tyne and 
Tees, it also means some- 
thing quite different. 

High Force on the River 
Tees, England's highest water- 
fall, the Roman genius of 
Hadrian's Wail, Durham 
Cathedral’s fairytale setting 
and the Lindisfarne priory on 
Holy Island, conduit for the 
beginnings of Christianity in 
Britain are just as characteris- 
tic of the region. 

In terms of size, the 
Cheviot Hills and the nor- 
thern slice of the North York- 
shire moors (both national 
parks) the Dor ham dales and 
the wild expanses of moor- 
land on the Pennine slopes 
are far greater than the 
urban communities of the 
North-east. 


More than any other region, 
however, tourism in the 
North-east reflects local 
economic stresses. The som- 
ber of “tourist nights" have 
remained static In the 
Northumbrian Tourist Board 
area since 1978 at around 12m 
a year, save for a temporary 
jump hi 1981. 

Daring those years holi- 
days in both serviced and self- 
serviced accommodation have 
shown sharp falls while stay- 
ing overnight with relatives 
and friends has leapt from 17 
per cent of all tourist trips 
to 68 per cent This latter 
figure is 28 percentage points 
higher than the English 
average. 

Mr Ray Hopper, the 
tourist board's commercial 
development director ex- 
plains these figures by the 
region's insularity— in parti- 
cular die very high propor- 
tion of visits accounted for 
by north-east eners living out- 
side the region but with 
relatives still there — and 
the grinding impact of reces- 
sion on spending. One over- 
riding problem is the travel- 


ling distance from big 
population centres outside the 
region. 

A lack of hotels, res- 
taurants and bed and break- 
fast accommodation is partly 
blamed by the board of the 
region's entrepreneurial 
weaknesses. There is also 
some self-criticism within 
local authorities that they 
themselves have been spend- 
ing too little on tourist de- 
velopment 


Funding 



Durham Cathedral on its magnificent site overlooking 
the river Wear is probably the most famous view in 
the North East 


They have been very sup- 
portive of the tourist board, 
however. Local authorities 
fund 47 per cent of the 
board’s costs, the highest pro- 
portion for any English 
tourist board. 

Part of the board’s strategy 
is to “sell” the hospitality 
and informality of north- 
easterners as well as the 
varied and pleasing land- 
scape which includes some 
splendid coastline and 
beaches. It is also seeking to 
promote training and the 
take-up of urban develop- 
ment grants and EEC 
regional development fund 
cash for tourist locations. 

There is a shortage of fixed 
tourist sites in the four 
coon ties and many of them, 
such as cashes and gardens, 
have obviously shown little or 

no recent development as 
tourist sites. 

Having said that, there is a 
great variety of sites, ranging 
from the Beamish open air 
museum near Stanley. Dur- 
ham Cathedral (with 500,000 
visitors yearly), the surpris- 
ing French chatean-style 
Bowes Museum at Barnard 
Castle and picturesque mar- 
ket towns like Hexham, Mor- 
peth and Alnwick. 

The Darlington railway 
museum reflects the region’s 
history as a cradle for the 
steam locomotive, archaeology, 
too, is important. Hadrian’s 
Wall has a large number of 
accessible visitor sites, in- 
cluding bousesteads which in- 
corporates the only example 
of a Roman hospital in 
Britain (and a Roman latrine 
with flushing tank). 

Reconstruction of a Roman 
fort at South Shields and a 
new exhibition centre in New- 
castle are schemes in the 
pipeline. 



G tyn Ganin 

Old and the new. The site where Roman soldiers 
lived on Hadrian's Wall and (right) Haymarket station 
on the TVne and Wear Metro 
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Cuts loom over road spending 


Infrastructure 


HAZEL DUFFY 


GOOD COMMUNICATIONS are 
vital in the North East of 
England if the region is to 
succeed in attracting mobile 
industrial projects in competi- 
tion with ofaer regions. It has 
good road and rail links to the 
south, while Newcastle and 
Teesside airports provide good 
links with cities in Britain and 
continental Europe. 

Within the region, Newcastle 
serves as a commercial and 
shopping centre which has been 
enhanced by the investment in 
the Tyne and Wear metro, the 
most integrated public trans- 
port system in the country. The 
final phase between Heyworth 
and South Shields was opened 
earlier this year. 

By contrast, the Cleveland 
urban area — covering Hartle- 
pool. Middlesbrough and 
Stockton — has a rather poor 
public transport system -which 
has not been developed to take 
account of changing population 
and residential patterns. 

The Government’s motorway 
and trunk road programme link- 
ing the major urban centres in 


the country is coming to an end. 
In the Tyne and Wear region, 
for instance, most of the Al, 
A19. A69 and A696 roads have 
been built or upgraded to dual 
carriageway standard. 

The two major schemes still 
outstanding are the A69/A6125 
Newcastle Western by-pass and 
extension, and the A696 Wool- 
sin gt on and Kenton Bankfoot 
by-pass. 

The county council has also 
said it would like to see dupli- 
cation of the Tyne Tunnel built 
as part of the trunk road net- 
work to relieve the existing Tun- 
nel which is already fully loaded 
at peak times. 


Investment 


This is one of four communi- 
cation links in the North East 
idenified by the British Road 
Federation in a publication 
setting out the case for more 
realistic levels of highway and 
infrastructure investment 
throughout the country. 

Tile BRF recognises that 
when the Newcastle/Carlisle im- 
provement, the Middlesbrough 
by-pass — which will form part 
of the main east/west route 
across the country of Cleveland 
and is an integral part of the 
redevelopment of Middles- 
brough— and the South Bank 


link road, a logical extension of 
the Middlesbrough by-pass — 
are all completed, the need will 
be for: the second Tyne tun- 
nel, a new bridge across the 
Wear in Sunderland, the New- 
castle coast road extension, and 
the Gateshead east/west route. 

Development of the primary 
road network and urban roads 
have been identified by die 
Government in recent state- 
ments on roads as the area 
where concentration of re- 
sources is now most needed. 

Competition for transport ex- 
penditure is intense. In Tyne 
and Wear, for instance, the 
metro project has dominated the 
country’s capital programme 
for the last ten years and major 
road-building was almost sus- 
pended. Plans to extend the 
metro, to the airport, for in- 
stance. have been dropped, 
leaving more financial leeway 
for investment in roads. 

The Government now plans 
to abolish transport supplemen- 
tary grant — a special grant 
additional to rate support grant 
— except for capital spending 
on road projects. The purpose 
of this policy change is to en- 
courage urban road improve- 
ments, although public trans- 
port advocates believe it will be 
to detriment of the running 


of efficient transport systems in 
the public sector. 

The two other areas where 
proposed policies could radically 
affect transport are the aboli- 
tion of the metropolitan 
counties — Tyne and Wear 
will disappear in 1986 — and 
deregulation of the bus in- 
dustry. There are fears 
amongst many sections of the 
•community that transport in 
the broadest sense wiH suffer 
under the former. Examples of 
responsibilities now the pro- 
vince of the Tyne and Wear 
county council include: con- 
structs n and maintenance of 
non-trunk roads, traffic manage- 
ment; and control of the Pas- 
senger Transport Executives 
(PTEs). 


Joint boards 


They will be handed over to 
the district councils, which can 
form joint boards If desired. 
The PTEs will be broken down 
— almost certainly to the detri- 
ment of the integrated Tyne and 
Wear metro, say critics of the 
policy. The roads lobby has 
also been quite outspoken about 
its fears for The effects on rood 
and traffic management. 

Meanwhile, the Government 
Is proposing to inject compe- 
tition into public sector mono- 


poly of the -bus operating in- 
dustry by abolishing route 
licensing for mu nicipa l routes, 
and making the PTE-managed 
bus fleets compete with the 
private sector. 

At the other extreme from 
public transport considerations, 
the North East remains pri- 
marily mi industrial area and 
an important complex of ports 
reflects Sts cate activities. 

The major ports in the area 
are Tees and Hartlepool, mainly 
handling balk cargoes from the 
chemicals and steel Industries 
which form its hinterland. Ton- 
nage going through the porta 
last year (excluding coastal 
traffic) totalled l(L8m tonnes 
(1982 — 14m tonnes). 

The other main ports — New- 
castle, North, and South Shields, 
registered l-3m tonnes (1982— 
1.4m tonnes), and Sunderland 
1.2m tonnes (1982 — 1,4m 
tonnes). . 

Blyth, mostly bulk cargo but 
including some general cargo 
movements, is maintaining its 
return to higher, levels of 
activity, handling 12m tonnes 
last year. 

A considerable boost to com- 
munications by rail will be the 
electrification on the London/ 
Newcasde/Edinburgh Hoe, to 
be completed by file early 1990s. ' 
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Success in power generation— 

Four 320MW turbine -.generators ordered 
for Iraq-first 660 MW turbine-generator 

for Drax completion ends full-load 
reliability run 32 weeks ahead of 

schedule... delivery of forty-eight 100 
tonne boiler units for Heysham 2 and 
Tomess well on schedule. 
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Success in off sh ore & marine^. 

Five large offshore cranes and nine large 
lump and compressor motors ordered tor 
Jla field in Norwegian sector of North 
Sea.. compressors for South China Seas 
platform completed in record time for 
Mitsui, Japan... SyncroJift ship-Bfts ordered 
for Japan, Turkey aid USA. 



Success in power transmission-. 

First of len giant transformers for the 
Seilindge 2000 MW Cross-Channel power 
link delivered to site...SF fi 400 kV fwo- 
break switchgear tor the same site being 
delivered... both transformers and 
switchgear incorporate significant 
advances in technology. 



Success In co mm unications and 
co n trol. -New Autophase equipment for 
e.h.v. power supply protection ordered by 
Singapore-new Vittac inverters will 
provide energy savings in a host of 
industrial drive applications...new designs 
for Extel ComProducts communications 
equipment 



Success in mbdng equipment— 

An order tor a complete tongwaJI 
electrical system for a coal mine in China 
has now been followed by a still larger 
order for flameproof electrical equipment 
supplying power to ten tongwafl systems 
in mines throughout Northern China. 



Success in mech a nical I 

Equipment for in-service inspection, fuel 
channel monitoring and fuel handing 
ordered for Heysham 2 and Tomess and 
for the Joint European Torus. ..1 50 tonne 
crane ordered tor Sellafield nuclear plant., 
copper are conveyor belt drive completed 
for Queensland,’ Australia... biscuit 
handling systems ordered for Turkey. 


Success in industrial and process 
plant— Friction welding systems ordered 
for Japan and. UK... two boilers ordered for 
Abu Dhabi gas liquefaction plant- 
water pumping plant tor Harare, 
Zimbabwe-fifteen shell boilers lor 
Algeria... chlorination plant ordered for 
Singapore. 


Success in steelwork and 
construction— Steel bridge constructed 
for M25 rail crossing-first Hymac 
excavator delivered within seven weeks 
of NB’s acquisition of the business... 
60-torine tower crane and thousands of 
tonnes of steelwork shipped to NEI's 
Rihand 1000 MW power station project 
in India. 


Northern Engineering Industries pic. NEI House, Regent Centre, . 
Newcastle upon Tyne, England NE3 3SB. Tel: 091 284 3191. 


Telex: 537900 (NEI NCL G). 


ARROW- ON THE RIGHT ROAD 
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The TC11 Road 
'Drencher is the latest 
addition to the Arrow 
product range of Road 
Construction Equipment, 


jMG.D.OUAUTYASSURANCt STANDARD 05-21 



joining their line lip of: . . 
PlaneES, Mobile 
Hammers, Dumpers, and 
Military and 
Commerdal'Dreilers. 


Arrow CsmctiN Emmett Ltd Cbwpen Road BI^MDrtfe^MEi^||E24STR , ttfi^fl^3SGG21.ft^637SR. 

A wholly owned subsidiary oflhddale Investments PLC 
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Citrus canker compounds 
problems for 
Florida, Page 42 
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WALL STREET 

Pause for 
breath after 
long run-up 

A PAUSE for breath was taken as Wall 
Street fi n a nci al markets began the week 
yesterday, after the run-up seen in share 
prices last Thursday and Friday, writes 
Michael Morgan in New York. 

Activity in the credit markets was 
muted ahead of another injection of li- 
quidity by the Federal Reserve, in the 
form of a $1.5bn customer repurchase 
arrangement. Stock prices traded margi- 
nally earner for much of the day. 

A late attempted rally during the last 
hour was not sustained, and the Dow 
Jones industrial average ended down 
0.44 at 1,237.08. Trading volume declined 
to 89m shares from Friday's 139m. 

Prices of Treasury coupon issues 
which were higher at the opening later 
turned mixed in the wake of the Fed’s 
intervention, when the federal funds 
rate was quoted at its opening 10% per 
cent level. But late in the day. Treasury 
note prices were between and 
higher while at the long end, the price of 
the key long bond, the 12% per cent of 
2014, had picked up the day’s losses to 
trade up at lOZ^/ru 

At the short end. Treasury bills were 
little changed with the three-month bill, 
yielding 10.36 per cent, one baas point 


00 


lower and the six-month bill, yielding 
10.43, two basis points lower. Late in the 
day came the results of the weekly auc- 
tion of bills with the yield on the three- 
month bill at 10.33 per cent and on the 
six-month bill at 10.40 per cent 

Tomorrow brings the sale of S8.5bn of 
two-year notes, and the Treasury is ex- 
pected to announce plans today for auc- 
tions next week of seven-year notes and 
20-year bonds. The Treasury is also like- 
ly to announce details of the auction of 
four-year notes, which may be post- 
poned until October. This is likely to in- 
clude between S500m and S2bn of the 
new targeted notes aimed at foreign in- 
vestors. 

On the New York Stock Exchange. 
Commonwealth Edison, the electricity 
utility serving Chicago and northern Illi- 
nois. was an active feature adding SV« to 
$25%. 

Champion International was also ac 
tively traded, adding 5% to $20% follow- 
ing file ann o unce ment that it will raise 
its stake to 22 per cent in the Philadel- 
phia-based insurer. Colonial Penn 
group. Colonial Penn traded unchanged 
at $27. 

Among blue chips to advance. IBM 
added S% to $127%, General Electric SV» 
to $58%, Merck S% to $86%, Burlington 
Northern $% to $48%, Northrop $% to 
536% and Celanese 51% to 573%. 

Many of the oil majors were lower fol- 
lowing analysts’ comments that the sec- 
tor may have peaked for the time being. 
Mobil dipped $% to $29%, Standard Oil of 
Ohio $% to S47%, Phillips S% to $41% and 
Standard Oil of Indiana $% to $58%. Ex- 
xon, however, put on $% to $44% after it 
described initial tests from a trial well in 
the China Sea as encouraging. 


Schlumberger traded down Sl% to 
S45Y*. following its announcement last 
Friday that it was buying Sedco in a 
combined cash and stock deal. Separate- 
ly, a Merrill Lynch analyst lowered his 
1984 and 1985 estimates on Schlumberg- 
er, saying domestic drilling activity had 
been flat in recent months. Sedco traded 
down $% to $44%. 

In the motor sector, General Motors 
added S% to 575% as its talks on a new 
contract with the United Auto Workers 
were recessed until today. Strikes which 
began at 12 of its plants were attributed 
to local factors. 

Ford, which announced an average 1.3 
per cent rise for its 1985 models, put on 
$% to $45% while Chrysler traded $% 
lower at S31%. 

Among airlines, Midway traded un- 
changed at S5% following the agreement 
by which it is to acquire Air Florida and 
have the Air Florida planes flying again 
by October 1. 

InterNorth, the energy and pipeline 
group, traded unchanged at $38%, as it 
agreed to acquire Chemplex, an ethy- 
lene and polyethylene resin producer 
from Texaco. 

. Sundance Oil was actively traded on 
the American Stock Exchange, adding 
SY» to $9%, following its announcement 
that it is to be acquired by Sodete 
Quebecofse dTnitiatives Petrolieres, the 
Quebec government’s oil and gas exploit 
ation arm. Soquip will pay S95m for the 
89.5 per cent of Sundance that it does 
not already own. 

Dome Petroleum was another active 
Am ex feature but traded unchanged at 
$2%, after it said it was considering de- 
laying its plan to sell S35Gm of equity by 
October 5. 

TOKYO 

Overseas 
spur to 
blue chips 

EXPECTATIONS of a rise on Wall 
Street and foreign buying of blue chips 
sent share prices higher for the fifth 
consecutive trading session in Tokyo 
yesterday, write* Shigeo Nishiwoki of 
Jiji Press. 

The Nikkei- Dow index ended at 
10,635-36, up 14.82 points, but turnover 
weakened to 292.8m shares from last 
Friday's 427.28m. Advances outpaced de- 
clines 352 to 322, with 197 issues un- 
changed. 

The popularity of heavy electricals 
and other blue-chip issues strengthened 
rapidly among foreign investors and in- 
vestment trusts, amid forecasts of a firm 
tone on Wall Street 

According to Daiwa Securities, foreign 
buy orders, placed with the four largest 
securities companies in early trading 
amounted to 28m shares, against sell or- 
ders for 21.5m. Among popular issues 
were Toshiba, Mitsubishi Electric, Hita- 
chi and other heavy electricals, and low- 
er-priced blue chips like Fujitsu, the bro- 
ker said. 

Toshiba, the most active stock in four 
consecutive sessions with a turnover of 
42.74m shares, climbed Y18 to Y475. The 
second busiest was Mitsubishi Electric, 
with 24.56m shares changing hands, ris- 
ing Y18 to Y440. Fuji Electric added Y18 
to Y289, and Hitachi Y1 to Y880. Trading 
in these four heavy electricals reached 
78.43m shares, accounting for 26.7 per 
cent of the total. 

The firmness of these issues reflected 
investor expectations of buying by non- 
residents and relatively low prices, rang- 
ing from Y200 to Y400, despite strong 
business performances. 

Fujitsu hardened Y10 to Y1.440 on an 
estimated 10 per cent rise in its recur- 
ring profit to Y120bn for the current 
business year. Conversely, Matsushita 
Electric Industrial eased Y10 to Yl,680, 
and NEC Y10 to Yl.380. 

Among other popular stocks were new 
materials stocks. NGK Insulators 
gained Y10 to Y881, with a volume of 
3.62m shares, and Asahi Glass added 
Y21 to Y831, with 8.60m shares traded. 

Incentive-backed issues weakened as 
their popularity ebbed. Kurarry shed 
Y18 to Y870, and Mochita Pharmaceuti- 
cal Y480 to Y9.010. 

Bond prices eased slightly in slow 
trading. Institutional investors have 
withdrawn to the sidelines to await the 
end of the accounting year this month. 

The yield on the 7.5 per cent govern- 
ment bond, due in January 1993, rose to 
7.135 per cent from last Friday's 7.130 
per cent The rate for 7.3 per cent gov- 
ernment bonds maturing in December 
1993 also increased to 7230 per cent 
from 7255 per cent 

AUSTRALIA 

RESOURCE stocks came under selling 
pressure in Sydney as investors re- 
mained wary about the future course of 
international metal prices. 

Among the major losers were Western 
Mining, down 4 cents to AS3.08, North 
Broken Hill 3 cents lower at AS2.17 and 
CRA 6 cents lower at AS4.82. 

Industrials were also weaker, with 
market leader BHP 5 cents down to 
AS1020 and CSR 3 cents lower at AS3.15. 
The All-Ordinaries index fell 2.7 to 723.4. 

Oils were out of favour with Santos 
losing early support to close B cents 
down at AS6.80, while Beach eased 8 
cents to 80 cents. 


EUROPE 

Sanctuary 
sought on 
sidelines 

A SUBDUED tone emerged on most Eu- 
ropean bourses yesterday as investors 
assessed the previous week’s rampage 
of the dollar and Wall Street's dramatic 
rallies. 

Despite the major bourse indices be- 
ing plus or minus one point, pan-Euro- 
pean trends were lacking with the ex- 
ception of broadly lower banks and firm- 
er airline stocks. Bonds overall were 
mixed to lower. 

A dull Frankfurt saw the Commerz- 
bank index rise 1.0 to 1,032.1, while the 
expected broad technical correction to 
recent gains failed to occur. 

Bayerische Vereinsbank led banks 
down with a DM 4.50 fall to DM 315.50. 
Dresdner’s 50 pfg rise to DM 161.50 was 
out of step. 

Both Karstadt and Kaufhof were 
DM 1 lower at DM 240 and DM 226 re- 
spectively, while Lufthansa continued to 
make steady progress with a DM 3 rise 
to DM 162. 

Profit-taking trimmed up to 20 basis 
points off bonds, and the Bundesbank 
purchased a modest DM 18.70m in paper 

Late selling turned Amsterdam lower 
although the mid-day calculation of the 
ANP-CBS index showed a rise of 1.3 to 
172.1. 

KLM was 30 cents firmer at FI 184. 
and Unilever was FI 1 up at FI 283. The 
recent surge by Royal Dutch was 
brought to a halt with a FI 4.30 decline to 
FI 171, 

Ned-Mid Bank was 90 cents lower at 
FI 137.5 in a weaker banking sector cau- 
tiously awaiting today's budget. 

A rise in daily call money rates from 
11% to 12% per cent unsettled Paris, 
while many participants found sanctu- 
ary on the sidelines ahead of the new 
state loan which could attract funds 
away from equities. 

Elf featured, however, with a FFr 2.70 
rise to FFr 234.50, which returns it safe- 
ly to within its recent trading range. 
Carrefour continued its see-saw move- 
ments with a FFr 11 advance to FFr 
1,610 

A steady Brussels saw a measure of 
profit-taking erode some of last week’s 
gains with Petrofina surrendering BFr 
120 to BFr 7,490. Kredietbank shed the 
same amount to close at BFr 7,480 in 
weaker banks, while Pan Holdings 
moved against the trend with a BFr 400 
advance to BFr 10,200, a new high for 
the year. 


Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure go/d 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada’s Maple Leaf, for example, 
is struck with the purest gold that you 
can buy today. It contains no base 
meta/s and is the only coin available 
at banks with a purity of 999 Tiooo fine 
gold - guaranteed by the Canadian 
government. 

What docs that mean for you? In 
contrast to ordinary gold coins which 


Concern in Zurich over possible U.S. 
car industry strife was sufficient to quell 
any enthusiasm. 

Jacobs Suchard fell SwFr 165 to SwFr 
6,025 ahead of stronger first-half sales 
while Nestle managed a SwFr 15 rise to j 
SwFr 5.300. Bonds closed on average % 
point lower. 

Equities and bonds edged higher in 
Milan while all sectors, with the excep- 
tion of steels, finished stronger in Ma- 
drid. A broadly lower Stockholm saw 
Electrolux, the most active, shed SKr 2 
to SKr 243. 



HONG KONG 


A MORE bullish economic outlook from 
authorities in Hong Kong underwrote a 
rebound in activity on the snare market 

The Hang Seng index closed 18.08 
higher at 963.52. while the value of busi- 
ness jumped from Friday's level of 
HKS 160.18m to HKS194.2m - the highest 
level since August 6. 

Hong Kong’s annual gross domestic 
product is now estimated to be growing 
at 8 per cent, compared with 6 per cent 
as predicted earlier this year by official 
authorities, and this injected renewed 
confidence. 

Brokers said most of the buying came 
from Hong Kong investors, with interna- 
tional institutions remaining on the 
sidelines for further, potentially encour- 
aging. signs. 

Leading advances includes Swire Pa- 
cific, which added 10 cents to HKS17.40. 
Jardine Matheson firmed 20 cents to 
HKS8.80 and Hutchison rose 30 cents to 
HKS11.90. 

SINGAPORE 

A TECHNICAL reaction to Friday's sell- 
ing accounted for a marginally brighter 
tone in Singapore, although trading re- 
mained thin. 

Price movements were small, and the 
Straits Times industrial index added 
1.65 to 901.86. Pan Electric was again the 
most active, adding 2 cents to SS3.16. 

Large price movements among lead- 
ing stocks were recorded by Cere bos, 
which added 9 cents to SS2.37, and Roth- 
man, which advanced 8 cents to SS2.30. 



'A ounce . 1 ounce Via ounce 


Cssiada s Maple Leal 


LONDON 

Clear path 
develops for 
profit-takers 

THE STRENGTH of the dollar against 
sterling and most other currencies un- 
settled London yesterday, particularly 
gilts. 

Profit-takers were left a clear entry to 
the market as investors expressed cau- 
tion by staring clear of most sections. 

An afternoon rally helped recoup ear- 
ly losses, and reflecting this the FT In- 
dustrial Ordinary index was down 6 
points at one stage before recovering to 
close 0.4 lower at 859.0. 

Easier U.S. bond values and London 
gilt futures contracts also served to un- 
dermine lost week's sentiment. Govern- 
ment securities eased throughout the 
session to finish at their lows for the 
day. 

Longs showed falls of a point and 
sometimes more, while shorter maturi- 
ties gave up in places. 

Industrial shares gained little comfort 
from Wall Street's rally on Thursday 
and Friday and opened the first day of 
the new trading account Unvt-r, although 
leading industrials showed a stronger 
tone than secondary issues. 

Chief price changes. Page 36; Details. 
Pape 37; Share information service. 
Pages 3S-39 

SOUTH AFRICA 

THE STRIKE among black mineivork- 
ers and a weaker bullion price pushed 
gold shares lower in Johannesburg. The 
strike took hold in seven of the country's 
gold mines as higher August gold pro- 
duction figures were announced. 

Kloof Gold Mine fell 50 cents to R65. 
and Vaal Reefs R2 to R 152. Mining fi- 
nancials moved in sympathy, with Anglo 
American down 40 cents at R20. 80 and 
Goldfields of South Africa 50 cents lower 
at R24.50. 

Industrials remained weak in thin fea- 
tureless trading. 

CANADA 

GOLD and metal stocks led Toronto low- 
er during light trading - attributed to a 
reaction to advances late last week. 
Price movements were generally small. 

Papers and banks moved against the 
trend to post modest improvements. Oils 
were also sligthly stronger, although 
turnover was reduced. 

Industrials firmed slightly in Mon- 
treal while utilities and banks lost a 
little ground in thin trading. 


are 22-carat gold, you get the purity of 
24-caral gold for your money with 
Maple Leaf. And, a high degree of 
assurance that you can trade it easily 
anytime, anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold or 
the highest purity. And today, that is the 
999 Vioooofthc Canadian Maple Leaf- a 
purity for which there is no substitute. 
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NEW YORK 

Sept 17 

Prwrtous 

Year ago 

DJ Industrials 

1,237.08 

1,237.52 

1225.71 

DJ Transport 

525.02 

S2&S2 

572.73 

DJ Utilities 

132.75 

1322 

13129 

S&P Composite 

168.87 

168.78 

16624 

LONDON 

Sspt 17 

Prwtous 

Year ago 

FTIndOrd 

859.0 

859.4 

7052 

FT-SE100 

1.1105 

1.109.6 

949.0 

FT-A AB- share 

52407 

523.77 

44523 

FT- A 500 

570.84 

570.65 

482.06 

FT Gold mines 

509.7 

514.0 

647.6 

FT-A Long gW 

10-50 

1042 

1021 

TOKYO 




Nikkei -Dow 

* 

fi 

o 

5 

S 

o 

9.195.66 

Tokyo SE 

821.16 

820.53 

677.12 

AUSTRALIA 

Sspt17 



| AUOrd. 

7234 

726.1 

716.4 

Metals S Mins. 

432.4 

435.8 

5772 

AUSTRIA 




Credit Aktien 

54.34 

5425 

55.12 

BELGIUM 




Belgian SE 

162.78 

16328 

131.18 

CANADA 

Sept 17 

Prev. 

Yrago 

Toronto 




Metals & Minis 

2201.14 

2,0262 

— 

Composite 

2.398.26 

2397.1 

2,533.3 

Montreal 




PortfoBo . . 

11881 

118.78 

12424 

DENMARK 

Sept 17 

Pmrioui 

Year ago 

Copenhagen SE 

n/a 

178.46 

200.08 

FRANCE 




f CAC Gen 

174.9 

175.3 

133.7 

. M L- ir.S 

113.7 

114.1 

8425 

WEST GERMANY 




FAZ-Aktian 

356.52 

35524 

30828 

Commerzbank 

1,032.1 

1,031.1 

9152 

HONGKONG 




Hang Seng 

963.52 

94S.44 

916.11 

ITALY 




Banca Comm. 

210.12 

210.45 

19621 

NETHERLANDS 




ANP-CBS Gen 

172.1 

1708 

1372 

ANP-CBS Ind . 

134.5 

1345 

109.8 
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NORWAY 


OsioSE 

263.94 

26321 

210.19 

SINGAPORE 




Straits Times ' 

90126 

90021 

963.85 

SOUTH AFRICA 




Golds 

n/a 

916.6 

898.6 

industries 

n/a 

886.2 

961.7 

SPAIN 




Madrid SE 

148.81 

145.08 

11527 






1,478.14 
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Swiss Bank kid 

3775 

378.0 

3362 

WORLD 

Sept 14 
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Capital inti 

1842 

183.6 

1785 

GOLD 

(per ounce) 



Sept_t7 

Prev 

London 


$338-00 

$34120 

Frankfurt 


533525 

n/a 

ZOrich 


5335.75 


Paris (fixing) 


$338.09 

5338.78 

Luxembourg (fixing) 


$33820 

$340.75 

New York (Sept) 


$33520 

$34020 
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ILS. DOLLAR 


(London) 

Sept 17 

Previous 

Sept 17 

Previous 

S 

- 

- 

1242 

1265S 

DM 

3272 

32335 

3-B175 

3.86 

Yen 

247.15 

245.45 

307.0 

310.75 

FFr 

9.425 

92025 

11.7125 

11.7825 

SwFr 

25275 

2.504 

3.1375 

3.1675 

Guilder 

3.462 

3.416 

42025 

42275 

Lira 

18922 

18652 

23482 

23535 

BFr 

6155 

612 

782 

772 

C* 

121845 

1.31405 

1.6365 

12625 


INTEREST RATES 

Euro-currencies 

Sept 17 

Prev 

{3-month offered rate) 




£ 

10'Yi* 

10’%. 

SwFr 


5'%. 

5'%. 

DM 


5’ 7,* 

S 1 ** 

FFr 

11% 

11% 

FT London bataitanfc (bong 



(offered rate) 




3-month U-S.S 

ll'fce 

11*%. 

6-month U5.$ 

12 

12 

U.S. Fed Funds 

Tltta 

11%* 

ILS-S-montti CDs 

1120 

1120 

IhS-S-monthT-Mle 

1022 

10.39 

mmmhzi~mmmmi 

Treasury Saptt7* 

Prev 

Price 

Yield 

Pnee 

Y«W 

12% 1986 100'fca 

12.15 100’%* 

12.18 

13% 1991 105’%* 

1250 

105%* 

12.52 

12% 1994 100*5* 

12.45 

101%* 

1243 

12% 2014 102%* 

1223 

102%* 

1221 

Corporate Sept 17* 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 90*. 

1220 

90% 

12.80 

3% July 1990 71% 

10.60 

71% 

10.60 

8% May 2000 72% 

12.90 

72% 

12.90 

Xerox 

10% March 1993 88% 

1220 

88% 

1220 

Diamond Shamrock 

10% May 1993 07% 

Federated Dept Stores 

1320 

87% 

1320 

10% May 2013 92% 

1320 

92% 

1320 

Abbot Lab 

1120 Feb 2013 90% 

1320 

90% 

1320 

Alcoa 

12% Dec 2012 90% 

1350 

90% 

1350 


CHICAGO Lsiast 

High 

Low 

Prev 

ILS. Treasury Bond# (CBT) 



8%32ndsof 100% 

Sept 68-10 

68-11 

67-25 

68-03 

IAS. Treasury Bffia (MM) 



51m points of 100 % 

Sept 8921 

89.85 

89.74 

89.77 

Certificates of DepoeB (Ml) 



Sim points of 100% 

Sept ' 8853 

8858 

8851 

88.71 

LONDON 




Ttuee .month EmodoBar 



Sim points of 100% 

Dec 8859 

8850 

88.45 

8858 


20-yacr Notional Q8t 

£50,000 32ntfc of 100% 

Sept 105-23 106-07 105-26 106-05 


COMMODITIES 


(London] 

Sliver (spot fixing) 
Copper (cash) 

Coffee (Sept) 
m (spot Arabian igN) 


Sect 17 Prev 
567.40p 565. BOp 

£1.013.50 £1,035.00 
£2,402.00 £2,42250 
$2712 $27.85 


MAPLE LEAF THERE IS NO SUBSTITUTE FOR PURITY 


ONLY TOE PUREST GOLD HAS 
IMMORTAL WJUE THROUGHOUT THE WORLD. 
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Sales figures ere unofficial. Yearly lugfis and lows reflect tnc 
precious 5? vraeks plus me current week:, bui not me latest 
trading day. Where a spin or stock dhnoond amounting to 25 
per ceni or more has Been paid, the year's hign-Jow range and 
dividend are shown lor the new slock only. Unless otherwise 
noted, raids of dnndwids are annual dsbirsomems based on 
the blest declaration 

a-dtvtdend also exlrats) b-onnua) me oJ dmoend plus 
stock cMdend c-hauidanng owidend. dd-ca*ed o-newyoariy 
low e-dnndend declared or paid m preceding 12 months g-di- 
wdend hi Canadian funds, Sutj(Od to 15S non-resktance tax. i- 
dMdend declared after split -up or slock dividend, j-dnndand 
paid Uas year, omitted, deterred, or no oclion token at istel di- 
ndend maenng k-dmdend declarod or paid Has year, an aceu- 
mtiatfve Issue with dividends In an ears n-new (awa b ttw 
past 52 weeks The high-low range begins with the start of tra- 
ding no-nan day delivery p/ E-pnce-camtngs ratio, r-dmdand 
declared or pad m preceding i2 momns. plus stock dvidend 
. s-stock spn Dwoenes begins with dare at split sfe-sales. t- 
chvibend paid m stock in precedng 12 momns. esUnated cash 
value on ex-Owdend or ox-distnouton date, u-new yearly ragh. 
v-trading halted vHn bankruptcy or recelverfihlp or bemg re- 
organised under me Bankruptcy Act. or aeeuriBM assumed by 
such companes. wd-when distributed uh-when issued, wim- 
wnh warrants s-ex-dwldend or ex-nghts. xdis^ix-diainbmion 
xw-wiihout warrenis. y-en-ttondand and sales m tufl. ytd-yiekL 
2 -sales in 1 MI. 
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AUSTRIA 

Sept. 17 


Creditanstalt . . 

Goes&er. 

IntenjnfaM. . . 
Lacndertoank... . 
Pe rl moose r .. . 
St* yr -Daimler.. 
Veiticher Mag. 


Price + or 
Sc hi, — 


209 * 1 

318 -3 

403 

210 ... 

341 

153 + 3 

225 .1 


BELGIUM /LUXEMBOURG 


Sept. 17 


Price 

Frs. 


■+ or 


ARB ED 

Banq Int A Lux 

Bekacrt B 

Cuncnt CBR... 
CoekariH 
Delhaize .. . . 
EBES . . 
Electrobel. . . 
Fabrique Nat 

CB inno 8M 

GBLiBruxi. .. 

GeraerL 

Hoboken 

Intercom 

Kredietbank 

Pan Hldgs- ■■ . 
Petroflna .. . . 
Royale Beige . 
oc. Gen. Banq 
oc. Gen. Beige. 

Sofina 

Solvay 

Traetionei. ■ 

UC8_ 

Vieille Mont. 


1.700 

5.400 
4,660 

8.700 
302 

5,650 

2.855 

7,960 

2,100 

3,350 

■ 2.395 
3.590 
5,940 
2.225 
7,480 
10.200 
7.490 

9.400 
3.265 
I. BOO 
7.1 ZO 
4,440 
4.120 
5,460 

' 4.730 


— 25 
*3 
-20 
+ 3 
-20 

- 10 
—5 

-10 

-35 

-120 

-400 

-120 

-80 

-20 

-60 

-45 

-40 

-02 

-60 


DENMARK 

Sept. 17 


Aarhus Olie .. 
Andetsbanken. 
Baltic Skand 
CocHandelsbank 
D. Sukkerfab . .. 
Danske Bank 
East Asiatic... 
Forenede Brygg . 
Forenede Damp. 
GNT Hldg .. 
I.5.S.B.. 

Jyske Bank . . 

Novo Ind. . 

Pn vat ban ken .. 
Prom nflban ken 
Smidth iFi. 

So oh us Berend .. 
Super: os . . 


Price +o r 
Knr — 

435 " 

237 
545 ' 

249 

625 

242 .. . . 

173 
650 
60 

415 . . 

406 
450 
1.695 
221 
307 . 

209 * 4 

935 

445 - 5 


-5 


FRANCE 

Sept. 17 


Price . +o r 
Frs. — 


Emprunt 4*% 13/3 
Emprunt 7% 19/3 
ONE S\ .. . . 

Air Uquide . .. 

BIC 

Bouygues _ 

BSN Gervais. . 
CIT Alcatel .... 
Carrc/our.. . 
Club Mediter'n 
CFAO 

Cie Bancaire 

Cofimeg 

Party 

Dumez S.A. .. 
Eaux iCie Gen' .. 
Elf-Aquitone. 
Gen.Occidentale 
[ metal . .. 
Lafarge Cappee. 

L'Oreal 

Legrand 

Mai son a Phenix . 
MatraS-A.. . 

Michelin B 

Midi iCIei . . . 

Moet-Honnessy .. 

Moulinex 

Nord Eat 
Pernod Rlcard 
Pemer. 

Petroles Fra. .. 
Peugeot SJt. 
Poclain . 
pnntempa Au.. . 
Rdiatech 

Route 

ouso-Uciaf... . 

Sefimsel 

Skis Reg .groi... 
Telemossiiect. 
Thomech CSF. 
Valeosom*. 


1,720 
9,010 
3.663 
552 ' 
. 468 
540 
2,573 
1,185 
1,610 
1,030 
661 
567 
225 
1,070 
710 
625 
234.5 
685 
BB.9 
341 
2.550 
1,980 
193 
1,624 
876 
1,702 
1,758 
99.6 

52.3 
800 
507 
217.9 
224 

53 

156 

210.3 
1,175 

I. 485 
248 

J. 445 
1,860 

359 

249 


-10 

— 3 
+ 2 
— 15 

-28 

— 5 
+ 11 
+ 4 
-14 

— 2 
-3 
+ <3 

♦ 1 
+ 2.7 
-7 
t 0.9 
-1 

-10 

—4 

<4 

- 4 

*13 

+ 6.8 
-2 
-2 
-2.1 
-3 
-2 
+0.S 
-2.7 
*5 

- 5 

l JO 

-1 

-3 


GERMANY 


*:-0\ 17 


Price 

Dm. 


+ « 


AEG -Tele f 

Allianz Vers. 

BASF 

Bayer - . 

Bayer Hypo.. .. 
Eaycr Vereln 

BHP Bank 

BMW 

Brown Boveri . . 

Commerzbank . 
Cont'l. Gum ml 
Daimler-Benz . 
Degussa 

D'scho Babcock 
Deutsche Bank 
Dresdner Bank 
GHH . 

Hocbl'Of. • • • 

Hoechat., . 

Hoeach Werke. 
Hoizmann 'Pi 
Horten. • 

Kali und Sale 

Karatadt, . 

Kaufhof., 

KH9.. 

Kloeckner . 

Krupp.. 

Linde . 

Lufthansa . - 

MAN 

Mannesmann .. . i 
Mercedes Hid- ..! 
Metozigeseif . 
Muench Rueck - 
Preus&ag. 

Rhein West Elect 
Rosenthal . .. . 

Sobering . . . 

Siemens. . .. 
Thysscn.. 

Varta ... 

Veba . . . 1 

V.E.W 

Ve re m West. . . . 
Volkswagen . 


1C2.7 

969 

156.1 

170.5 
8B1 

315.5 
252 

385.2 
206 

161.2 

121.7 

1 555 
365 . 

, 168.5 
3*7xr 

161.5 

162.5 
485 

172 
100 
396 

173 

237.7 
240 . 
226 
252 

63.5 
. 83 
374 

. 162 ‘ 

155.5 
i 155 , 
1 603 . 

218 

. 11751 
. 261.5 
153 
£45.5 
383 ' 

410.5 
81 

175 

167.8 

119.9 
294 
170.8 


+2.4 
.21 
-0.2 
-1.4 
-1 
-4.5 
-1 
— 1.8 
+ 3 
-0.8 
+ 0.7 
+ 1.2 
+ 7 

- 8 
-0.5 
+ 0.6 
t 0.5 

-1.5 

-1.5 

-r 6 

+ 0.9 
-1 
-1 


+ 3 
-2.5 
t0.5 
+ 1.5 
+ 2 
-25 
+ 0.5 
-1 
+ 2.5 
+ 1.7 
-1.2 
-0.3 
-2.8 
.0.8 
+ 0.4 


ITALY 


Sept 17 


I Price 
Lira i 


Banca Com'le .... 16,860 

Bastogi IRBS 141 i 

Central e . . 1,819 

Credito Varesmo- 3,861. 
Fiat.. 4.100 

Finsider..- 39 

Generali Assicur 32,500 


Invest.. . 
Italcementi - 
Montedison .. 
Olivetti . . 
Pirelli Co . 
Pirelli Spa . :. 

Sn,a BPD 

Toro Assic. .. . 
do. Perl 


2,765 
49.200 
, 1.164 
! 5,814 
3,000 
i 1.730 
: 1,810. 
! 11,600, 
1 8,610. 


-1 
. 19 
—9 
-40 
+ 0.5 
-200 
-10 
-300 

+ 89 
-30 

—20 
+ iao 

-42 


NETHERLANDS 


Sept. 17 


Price 

FIs 


+ <>r 


ACF Holding.. . . 

AEGON 

Ahold 

AKZO . . 

ABN 

AMEV 

AMRO . ... 

Bredero Cert... . 
Bos Kalis Westm. 
Buchrmann-Tet . 
Cal land Hldgs. . 
Credit Lyan'lsBk 
Elsevier Nnu 
Gist Brocades. 
Hemeken . .. 

Hoogovens 

Hunter Douglas^ 
Int Mueller 
KLM . 

Naarden . 

Nat Ned Cert ... 
Ned Md Bank. 
Nedlloyd . . 

Oca Grmten . . .. 
Ommeren (Van). 

Pakhoed 

Philips 

Rijn Schelde . . 

Robe co 

Rodamco .. . 

Rolinco 

Rorcnto.. 

Royal Dutch 

Umlever . . 

VMF Stork. 

VNU.. 

West Utr Bank. 


185 • .. 

119.5 

196.5 -3 
93.6 -0.6 

301 ... 
172.3 +2.3 
58.2 -0.5 
160 +7 

16 -1.6 
67.5 . ... 

31.1 -0.4 

62.1 -0.5 
96.0 -0.4 


130.5 

-2 

56 

-0.7 

32 

+ 0.6 

38.6 

+ 0.7 

164 

+ 0.3 

43 

+ 0.1 

231 

-2 

J37.S: 

-0.8 

146.2 

-2.3 

251.5 

+ 0.6 

25.6 

+ 0.6 

60 


54.5 

-0.! 

1.6 ; 

+ 0.6 

66.9 

+ 0.6 

133.5 

64 

+ 0.4 

206.6 

+ 0.5 

171 

-4.3 

283 

*1 

129.4 

-0.4 

170.5, 

+ 1 

91.6 

+ 0.6 


NOTES — Prices on this page are as quoted on the 
individual exchanges and are last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex tenp issue, xr Ex rights 
u Ex all. 


NORWAY 

SepL 17 

Price 

Kroner 

+J>r 

Bergen a Bank . 
Borregaard .. . 
Chrlst«ani3 Dank 
DenNorske Cred 

Elk cm 

Norsk D*ta .. .. 
Norfrk Hydro. .. 
Storebrand 

148.5 

300 

160 

149 

125 

330 

638 

203 

—0.5 

+ 5 
+0.9 
+ 2 

SPAIN 



Seot- 17 

Price 

+ or 


Pta* 


8cg Bilbao. 

351 

+ 6 


360 

+ 2 

Bco Exterior. ■ 

. 206 

+ 1 

Bco Hisjiano... 

242 


Bco Santander . 

324 


Bco Vizcaya. - 

410 

-2 

Dragados 

179 

+ 3 

Hid r rila . 

73.7 

+0.5 

rberduero 

79 

+ 2 

Retraieos 

170 


Telefonica 

101 

+ 2.5 

SWEDEN 



Sept. 17 

Price 

+ or 


Kronor 


AGA.. . . 

aao 



205 

-13 

ASEAiFrec.. ... 

400 

+ 10 

Astra -Freei 

480 

+ 15 

Atlas Copco 

105 

-3 

Boliden .Free) 

375 

.. 

Car do 'Free.. 

267 

-10 

Ccllulosn 

122 

—2 

Electrolux B . .. 

243 _ 

-2 


356 

4 

Esaelte 

310 

.. 

Mo Och Domajo . 

305 

-4 


216 

+2 


540 


Sandvik 

405 


Skandla.. 

325 

-25 

Skan Enskl'da... 

60 

—0.3 

SKF~ 

166 


St Kopporbergs. 

690 . 

-10 

Sven Handlesbn. 

177 

-3 

Swedish Match.. 

226 ' 

-1 

Volvo B ‘Free 

239 . 

.. . 

SWITZERLAND 


Sept. 17 

Price 

+ or 


Fra. , 


Alusuisac 

790 1 

-5 

Bank Leu 

3,600 


Brown Boveri .. 

1.330 

-5 

Ciba Ge.gy 

2,460 

+ 20 

do. .Part Certs>. 

1.935 

-5 

Credit Suisse.. 

2.150 


Elektrowatt 

2,585 

—5 


603. 

+ 3 


3.470 


Hoff RochePtCts 93.250. 

—500 

Hoff -Roche 1*10. 

9,325 

-25 


6.025, 

-165 

Jelmoli 

1.890 

+ 20 

Landis ft Gyr .. .. 

1.460 

+ 10 

Nestle 

6,300 

+ 15 

Oer-Buehrle. . . 

1.240 

-lO 

Pirelli . 

259 


Sanaaz*Bri . .. 

6,650 

+ 25 

SandoziPtCtS'. .. 

1.060- 

-17 


670 

-20 

Swisaa.r 

980. 


Swiss Sank 

332 

-2 

Swiss Reinsce.. 

7,650 

+ 25 

Swiss Volksbk. . 

1.345 

-5 

Union Bank 

3.385 

-lO 

Winterthur 

2.950 


Zurich Ins. 

17.026- 

.25 

AUSTRALIA 



SepL 17 

Price ' 

+ or 

iAust 8. 


ANZ Group 

4.7 • 

— 0.01 

Acrow Aust .. 

1.6 ! 


Alliance Oil Dev.. 

0.95 

-0.02 

Am pol Pet • 

1.7 , 

. . .. 

Aust Cons ind. . 

1.85 . 

. .. 

Aust. Guarantee. 

2.85 


Aust. NaL inds ...I 

2.35 

+ O.OS 

Aust. Paper- 

2.25 . 

-0.02 

Bell Group 

4.50 

.. 

Bond Corp Hldgs 

1.5 ■ 

+ 0.05 

Borai 

3.75 


Bougainville 

1.66 . 

-0.1 

Brambles Ind®. 

3.2 ■ 



2.7 

-0.07 

B.H. Prop 

10.2 

-0.05 

CRA.. 

4.82 

-0.06 

CSR.. 

3.15 . 

-O.OJ 

Carlton Utd.. . . 

4.30 



4.45 • 

-0.05 

Coles ,CJ.i . . 

3 95 ' 

-0.01 

Coma Ico "A" 

2.2 

.. 


0.44 

+ O.OJ 


1.5 


Dunlop AusL . . 

1.75 ' 

+ 0.05 


6.1 


Elders IXI_ .. . 

3.9 

-0.05 

Energy Res 

1.56 

+ 0.01 


AUSTRALIA (continued) 

Sept. 17 Price + or 
Aust, 6 — 


Gen Prop Trust _ 
Hardie iJameB' 
Hartoaen Energy 
Herald W-yTimn 

IGl Aust 

Jlmbertana F.P_ 
Kia Ora Gold 
Lend Lease .. . 

MIM.. . . 

Moyne Nickless . 
Meekatharra.. 
Myer Emporium. 
Nat. Com. Bk 

News 

Nicholas Kiwi.. .. 
North Bkn Hill. 
Qakbridge. ■ . 
Otter Exol. .. . 
Pancont’l .. . 

Pioneer Cone.. 
Queensland Coal 
Reckitt ft Coin.. . 
Repco.. . 

Santos. 

Smith -Howard'.. 
Southland Mln'g. 
Sparges EXDl ■ 
Thos. Natwide. . 

Tooth 

Vamgas 

Western Mining.. 
Westpac Bank. 
Woodatoe Petrol. 
Woolworthc.. ... 
Wormald Inti 


2.15 

3.28 

3.5 
3 9 

2.06 
0.27 
0.13 
6.1 
2.72 
2.9 
0.72 
:.8B 
3.34 

10.1 

4.25 

3.17 
0.83 
0.43 

1.25 
1.58 

1.17 

2.85 

1.20 

6.8 

3.95 

0.28 

0.4 

1.7 
6.50 
3.00 

3.08 
3.7 
1.27 
2.44 
2.3 


-o.o: 

-0.07 


-0.0S 


-0.05 

-0.G2 

-o.o: 

- 0.02 

-O.oi 

>■0.01 

-O.OS 

- 0.01 


- 0.01 

-□,01 


-0.05 

-0.05 


— 0.04 
— 0.02 
-0.04 
+ 0,01 


JAPAN (continued) 

Price 

Sept. 17 Yen 


+ or 


HONG KONG 

Sept.17 


Bank East Asia 
Cheung Kong.. . 
China Light .. . 
Hang Lung Devel 
Hang Seng Sank. 
HK Elect ric.. 

HK Kowloon Wh. 
HK Land . . - . 
HK Shanghai 8k. 
•IK Telephone. . 
Hutchison Wpa..< 
Jardine Math.. 
New World Dev- 
Orient O'seas.. . 
Oseas Trust Bk.. 

SHK Props 

Swire Pac A. . 
Wheel' k Mard A. 
Wneel'k M'time.. 
World Int. Hldgs. 


Price + or 
H.K.S — 


+ 0.8 
*0.2 
-0.4 


20.8 ‘ 
8.15 
12.8 
2.3 
33.25 
6 

3.87 

2.9 
6.45 

44 

11.9 

8.8 

3.3 

2.57 

3 

6.56 

17.4 

3.7 

1.9 
2.27 


+ 0.5 
-0.1 
+ 0.0/ 

*0.15 

-0.3 
+ 0.2 
+ 0.03 

-0.05 
+0.25 
+ 0.1 
— 0.02 

-O.J2 


JAPAN 


Sept. 17 


Price + or 
Yen — 


Ajinomoto . . .. 

Alps Electric .. .. 
Amada .. . . 
Asahi Chem.. . 
Asahi Glass 
Bridgestone . 

Canon 

Casio Comp 

Chugai Pharm.... 
Citizen ... 

Daiei 

Dai Nippon Ptg . 
Daiwa House .. . 
Cbara^ . . 

Emi 

Fanuc 

Fuji Bank.. .. 

Fup Film 

Fujisawa 

Fujitsu 

Green Cross. . 
Hasegawa 
Heiwa Real Eat . 
Hitachi . 
Hitachi Credit. 

Honda 

House Food. .. .. 

Hoy* 

Itoh 'C> 

/to. Yokado 

Iwatsu 

J ACCS 

JAL 

Jusco 

Kajima 

Kao Soap .. . . 
Kash iyama . . 

Kirin 

Kokuyo 

Komatsu 

Konishiroku. 
Kubota 
Kumagoi 
Kvoto Ceramic 
Maeda Const. . 
Muakino Milling 
Myakita . 
Marubeni.. 
Marudai . . . 



ME1 .. . . 

M ta Elec Works 
M'bishi Bank 
M-bishi 
M'bishi Elec . 
M'bishi Estate. . 


1,200 
2,400 
1,310 
550 
831 
' 570 
1.380 
1.490 
. 991 

655 
640 
1,003 
510 
350 
1.270 
9,920 
940 
1 770 
1,020 
1,440 
1,610 * 
348 
561 
• 880 
1,230 
1,320 
721 

2.280 ; 
283 ' 

2.190 
1.560 I 

340 I 
4,480 ! 
795 . 
275 1 
738 . 
605 | 
530 , 
1,010 
452 ; 
620 
333 
447 
6,760 
475 
1.463 
1,110 
510 
603 . 

1.190 
1,680 

663 
909 . 
559 . 
440 
468 


+ 20 
+ 33 
+ 10 
-1 
+ 11 
-18 

+ 70 
+ 5 
-5 

-io‘ 
+ 12 

-60 
+ 30 
+ 10 
+ 20 
-20 
+ 10 
-10 
+ 10 
-2 
+ 1 
-20 
+ 20 
-5 
+ 20 


-40 
+ 10 
-70 
-S 
-3 
-12 
+ 2 
-2 
+ 20 
-7 

-3 ‘ 

-1 

+ 160 
-2 
-10 
+ 20 
+ 6 

-30 
-10 
+ 11 
+ 3 
-1 
+ 18 
-2 


MHI 

Mitsui CO .. 
Mitsui Estate.. 
Mitsukoshi 
NGK irsulators,. 
Nihon Cement. 
Nippon Denso. 
Nippon Elect- 
Nip cn Express. 
Nippon Gakki.. 
Nippon Kok3n. 
Nippon Oil . 

Nippon Seiko 

Nicpon Shlmpan 
Nippon Steel 
Nippon Suissn. . 

NTY 

Nippon Yusen... 

Nissan Motor 

Nisshm Flour... 
N'ssftifl Steel.. 
Nomura . . • 
Olympus . .. 

Orient Leasing 
Pipnecr., 

Renown 

Ricoh .. ■ 

Sankyo . 

Sanyo Elect- 
Sapporo. 

SeKisui Prefab 
Seven Eleven 

Snarp 

Shimadzu . - - 

Shionogi. 

Shu ci do 

Sony 

Stanley .. . . 

S'tmo Bank.. .. 

S' tamo Elect 
S tomo Marine 
S' to mo Metal 
Taihci Drngyc. 
Taisei Corn 
Taisbo Pharm. 
Takeda 
TDK.. 

Teijin 

Ti-ikoku Oil . 

Tokyo Marine.. 
TBS 


32a 

650 

371 

aei 

207 

1.580 
1.380 

308 • 
SS5 
139 
904 
587 
529 
153 
318 
12,300 
222 
619 
-90 
172 

• 725 
1,160 

5.580 
. 2,700 

623 

1,010 

035 

5:6 

381 

. 556 . 
8,700 
1,150 
625 
.. 670 
. 1.170 ' 
. 3.770 
. 849 

938 
80S 
416 
155 

• 473 . 
205 
925 
753 

5,530 
404 
675 
609 
775 


Tokyo Elect Pwr. 1,190 


Tokyo Gas. 
Tokyo Sanyo. 
Tokyo Style.. . 
Tokyu Corp- 
Toppan Print 
Toray 


141 
715 
. 744 

... 275 
... 840 

< 420 


Toray 4ZO 

Toshiba Elect.. I 475 

TOTO 697 

Toyo Seikan 789 ' 

Toyota Motor.. . 1.420 

Victor 2.310 

Wacoal 760 . 

Yamaha. 575 i 

Yamanouchi 1,400 , 

Yamazaki 670 

Yasuda Fire.. .. 288 

Yokogswa Edge. 42 1 ■ 


-10 

>10 

-5 
-1 
• 3 

- D 

-7 

■2 

O 

-100 
-1 
. 1 


-30 
- SO 


— s 

-4 

-20 

-3 

-10 
+ 20 
+ 13 
-8 

— 11 

— 5 
-3 

- 1 

-25 
-2 
— 4Q 
-2 

- 3 
« 6 
-5 

— 10 
-1 
-12 
+ 18 
+ 3 

+ 4 
-18 
- 1 
-7 

+ lO 
-11 
+ 15 
+ 20 
-15 
+ 1 

-28 i 


SINGAPORE 

Sept 17 


Price 

6 


+ or 


Boustaad Hldgs- 
Cold Storage l 

OBS - 

Fraser A Heave.. 

Genting 

Haw Par. Bros. 
Inchcape Bhd. 
Keppel Shipyard 
Malay Banking 
Malay Brews... . 
Multi Purpose. .. 

OCBC 

OUB 

Sima Darby.. ■ . 
Straits St'mshlp. 
Straits Trdg - . 
UOB 1 


2.1 

3.2 

8 

5.65 

5.4 
2.16 
2.8 

2.05 

8. 8S 

7.05 
1.08 

9.5 
4 

2.14 
1.24 

5.15 

4.6 


+ 0.02 
+ 0.1 
+ 0.1 

-0.1 

+ 0.01 

-0.04 
+ 0.15 

- 0.12 
-0.05 
+ 0.04 
+ 0.02 
—0.01 
-0.05 


SOUTH AFRICA 


Sept 17 , Price -4- or 

1 Rand — 


A be r com . 

AEACI 

Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold.. 
Barclays Bank. 
Barlow Rand . 

Buffelm 

CNA Gallo .... . 
Currie Finance 
□a Baers 
Drlefontem .. 

FS Geduld. 

Gold Fields SA 
High veld Steel. 
Nedbank .. . 
OK Bazaars 
Protea Hid ns 
Rembrandt 
Rennies.. 

Rust Plat 

Sage Hldgs 

SA Brews 
Smitn >CG'. 
Songaat Hulatt 
Unisec 



■o.zs 

0.2 


CANADA 


Sate Slock 


High Low tea Ding 

TORONTO 

Closing prices September 17 


14/6 

GEOS 

2000 

14420 

9S0 

100 

1E0 

roa 

30 

:a 

issoo 

4045 

2S056 

l/WO 

2*375 

4833 

3560 

tcras 

09540 

14082 

9300 

1830 

1P4SO 

200 

350 

■vjr 

600 

962 

150 

23TM 

11®' 

43290 

«8B 

SOT 

two 

zw 

no 

27H 

6tO 

200 

1300 


AbH PTC* 
Apvco E 
Agra K9 A 

AH Energy 

aim Nat 
Algo Cem 
Am» WA I 
Argcan 
Argus C pr 
MtesiCA 
A Ko I 1 
BP Canada 
Bank N S 
Barm* a 
SonArva R 
Br atone 
Bramatej 
BCFP 
BC Res 
BC ihw 

Bnns+v 

Bund Can 
CAE 

COott B f 
Cad Frv 
C Nor WaM 
C Pacsrs 
Can Trust 
C Tiyig 
Cl Bk Com 
Cm fui Rea 
CT«e A I 
CUkS 
Cara 
Cotanese 
C DoiB A 
CDcttr 8 I 
CTL Han* 
Ccrwlrs 
Cos*a R 

Canon A 


Jii. 

IS', 

5 

21 '< 


531 

SIS' 

S5 

s:r, 

Sli 

si-i . 
S21k 

S^l Mij 
SH H 

s~, 

S6!i 
ST", 

SL'S 
166 
Si 
56»i 
Sis', 

sr, 

315 


t: 1 , 

160 

4/5 

6 1 , 

It'S 

3K 


520% 20 i, 
so. r«i 

512% 12 % 
Si.** 13% 

Sb.j £)i 

S14I, 141l 
32% 
SCSI- 2 S.il 
J»: 26), 
S 18*4 10% 
S26S W, 


34 

SU-, 

‘10% 

S6ij 

*61. 

5101; 

3W 

JM 

SF, 


34 

9., 

1+1. 

wv 

/'a 

bi : 

6i; 

10% 

330 

345 

J'. 


11 % 

15% 

5 

21% 

1i 

i:. ? 

:ih 

30.; 

11 

22* 

L> 

160 

47i 

6% 

Tb$a 

n 

335 

20% 

1T1. 

12% 

13% 

6'; 

111. 

»' l 

JS 

15% 

26'.) 

34 

as 

141, 

10% 

6: 

*>■: 

10% 

380 

345 

■r. 


♦ *» 


- % 

♦ 'i 

* % 

- 9 
-20 

- % 


- 5. 
-10 


Salat Suck 

High 

LO" 

Ctae teg 

; Sales Sadi 

High 

Low 

Dose teg 

Snta Stra* 

Higk 

Low 

□osa 

□mg 

*00 Crown 

SIS, 

161, 

16% + % 

1000 Ll Lee 

S30V 

39% 

30% -1% 

100 Sufro B 1 

*05 

405 

405 


10*40 Czar Res 

3S 

199 

£08 +9 

2290 Lotto* Co 

Si”, 

17% 

17% 

9000 Svdte o 

45 

43 

*4 

- 4 

589® Daon De» 

165 

iffl 

1*2 - 1 

500 MDS H A 

SIW; 

18% 

18% - % 

50 Tara 

Si5», 

151, 

15% 

- *, 

5*00 Danson A 

SIW, 

18V 

18V - % 

800 MICC 

300 

296 

300 

125 Trot Cor 4 

S10% 

«% 

10 % 


300S Denar B 1 

S17V 

171; 

in. 

5*310 Mdan H X 

S2£% 

2£% 

22% 

5676 Te<* B 1 

!10% 

9V 

9% 

“ -| 

JiOO Bewcm 

Si 3*, 

13% 

13% 

W15 Menand E 

55% 

s% 

5% -% 

100 Tefcdine 

S3V 

BV 

8V 

*- % 

1400 Dkiian A 1 

430 

425 

425 -10 

2B837 Mown A 1 

sie% 

16 :, 

15% 
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8 % Bl; 
'Ole 11 
1 % 1 U+ 

4% 5% 
20 % 20 V 

5 s T; 

8 V «. 

a 5 

+V 4V 

1*1 1 -J 

TB 1*4 
MV 12 
13*4 13% 


+ ‘i 

-*4 


-V 

-IV 

-% 

1-V 

+ V 
-% 


JTER Nasdaq nan 


Sates 

Ugh 

low 

ixx 

Cwg 


IKndd 






149 

in. 

10V 

i0% 

+ 4 . 


269 

10% 

10V 

MV 

*H 

24 

«3 

7% 

7 


J * 

1 

217 

4% 

4% 


-V 

iS 

1 ® 

A 

iGV 

16% 



16 

18 

18 

(8 



471 

21% 

*»r 

W, 


17a 

1 

18% 

18% 

14*; 



28 

13 

W, 

18V 

-V 

1 9« 

1 

45% 

4S*, 

«j 

+ l » 


131 

Vi 

s% 

5% 



1 BO 
4Q 


02c 


132 

60 

10 


10 

099 


’>eon 

CtzSCa 64 
Cufid s 92 
cm* a , 
CCW 8 1 90 
CnyFa tSe 
CtarSl s 
Ciaou BO 
CfeyHa 
■isaeiF 
CflbeLP 
Co«ir i 
Ccgenc 
Cdwmt 
CoiabR 
Cowmen 
Coflms 

CoiLIAc 92 
OwTle 

CoioM 9 70 

CcOts 

Conwr r 

Co*nc*i 
iZcmdu 
Comaul 
Comerc 
Cmcau 
Cm3> 

Con.11 
ComAm 
Cartnd 
ComSy s 
Cona^g 
CompC 40 


08 


16 

12 

2D 

32 

50b 

ISO 

36 


Conoco 
Campus 
CCTC 
CmpAt 
CprAul 
CmpDl 
CmplH 
CmjaW 
CnpLR 
CmpPd 
CmoRs 
CmTask 05 
Cpithg 
Cmputn 
CmsvB 
Ccmsnr 
Cmosnp 
Cjmicfi 
Concpe 
■>Cao 
■Xapn 

CCapS 336 
ConFbr 
CrPv 
ConsPd 04e 
Cornu 
ClHtC 
Cntlnlo 
C8.MT 
<Cor*gt 
Ccrnese 
Coprfitt 
Oners B 40 
Coprrel 
Conan 
Cards 

CoreSi » 208 

Orona 

Cosmo 


12 

Ole 


36a 

68e 


240 


r 

id6 

130 

?>5 


334 

«15 

125 

103 

447 

14] 

196 

41S 

21 

194 

450 

«J 

52 

530 

IB 

11 

H5 

264 

17 

£ 

103 

29 

15 
364 

115 

004 
5* 

30 
2310 

40 
6 

1595 

78 

5 

141 

110 

II 

61 

8 

386 

90 
66 

16 

1277 

191 

19 

41 

M 

9 

134 

215 

95 

47 

74 

4 

81 

662 

14 

116 

65 
205 
403 
95 
50 
•97 
168 
23 
186 
313 
85 
537 
1002 
259 
234 
285 
245 
35 
52 
59 
30 
563 
83 
576 
50 

15 
38 
33 
HO 
73 

6 

46 

47 
275 
16 1 
114 

91 
21 

1133 

342 

122 

+9 

66 

3730 

171 

254 

437 

80 

25 

£00 

127 

62 

271 


c-c 

B 

7V 

7\ 

OttivSy £70 

(Mai * T® 

97% 

it 

28V 28V 

Uh S 

*% 

tgu 

MV 

10% -V 

OmnSa » 

«% 

8% 8% 


XT, 

31 V 

Hk * t 

DjrTDg 1$ 22 

W5 

M3 M5 

+r 

28'; 

2^ 

28-: +i; 

Dawa » 117 

MV 

Ml? 



12 

I21» +% 

DtaDs s 696 

12% 

ir% 12 

13% ite 


7% 

?V 

7% +4 

Da 10 £*? 



W, 

£0*, 

£0>, + % 

DtbWKh 559 

7 

8% 6% 

-V 

9% 

9 

9 -*, 

Daqnr £5 

6 

5V 6 


71. 

7% 

7V 

Datscp 29 

>Ms 

15V 15V 


5V 

4% 

4% 

Dcaam 4 

*% 

4% JJr 

-»» 

4 

JV 

3% 

Damn 65 

ft 

6% Pt 

-% 

y« 

r% 

r« -*. 

Denton S 

7% 

7>, 7% 

■% 

10 

9% 

DobEn 10a 178 

M 

18% 19 

♦% 

4% 

4% 

4 % .% 

DeeaD *27 


12% l£* 

-h 

9* 

9 

9V ♦ V 

DeUbA 72 82 

25% £», £5% 


181; 

■8% 

18*, ♦% 

CMHOl 6 

9% 

2 2 

OI ft 



2% 

17% 

«V 

3 

8 

18% 

22; 

IT% 

32V 

23% 

28% 


11 

2 

% 

13% 

8 

29V 

3% 

14 

16% 

81% 

21 

10% 

12 

24% 

27 

18% 

241, 

29% 

25% 

11% 

20 

2Ck 

12V 

13% 

10 

IB 

5% 

35% 

6 

8% 

a, 

16% 

a? 
11% 
27V 
1+V 
4% 
33 >, 

24% 

>3% 

23 

a. 

13% 

6% 

? 

2% 

4% 

13% 

18V 

6% 

11V 

6% 

TV 

B 

17 

a. 

n% 

5*; 

fi 

3 

541. 

17% 

24% 

8% 

®v 

5 

8% 

a 

7% 

16% 

22% 

5*4 

14% 

31V 

11% 

10% 

35% 


+ % 
-% 


-3 

-** 


16V 17% 

6', 8% 

2% 2V 
8 8 
18 16% +% 
21V 22% +% 

IOA IT 

32% rv 

33% 23*, ♦% 

27 V 29 ♦% 

7 't -% 
71% 7i; -Ij 

10*2 lftJ * + 1 ! 
IV 2 

s% sv +% 
23V 23V -V 

13*4 13% 

fi * 

27 27 

3% 3% 

14 14 

15% »5% -1 

81 81% +% 
01 21 -i, 

9., 9V -% 
11% i*V -i, 
24% NV +% 
26*; 27 + % 

51; 5% -% 

16 16% +% 
24% 24% 

27% 28 -% 

24% 25% -% 

M% 11 % +% 
19% 20 
26% 26% 

12% 12V 
13 13% +% 

9% 10 
17% 17% 

5 


+ ■/ 


♦ % 


13 13 -% 

21 21V -IV 
5% 5% -% 

24V 26% 

13 13% +% 

5% 5% -% 

22% 23 -% 

121; 13 
2 2% 


12V 13% 
18% 18% 
6 6 
11 % 11 % 
6 6% 

a a- 

16V 16V 
3V 3% 


£ 

-*. 


-% 

i 


16% IS*, 

:*sf 
a 3 

4 4 

1% 1% 

8% BV 
21% 24% 

17 17 

24 2ti, +% 
8% 8% +% 
eai; B8% +% 

<v s j, 

" r% 




Stock 


Qvsn 
Cm C 
Cronus 
CrosTr 
CwnBk 
Cnxnp 
CubiFr 
CuBon 
C»P«e 


DBA 


Sales High \m urt A*| 



IHodl) 




(4 

81 

191, 

19 Mi* 

♦fl 

r 

60S 

402 

$. 


*+ 

♦% 

80 

8S2 


24 2* 

-h. 


182 

M 

13% 13% 


40 

66 

15% 

15 15% 


94 

21 

31% 

Ml 3'% 

+V 

56 

99 

18% 

15% « 



2 

W*2 

£0 £0 



295 


D-D 

8V 


S% 9% 


CWaus 

tbrwcr 

DwitMd 

DerecS 

BUePr 


aceon 

Owned 

Q*jea 

OglCm 

DgDal 

DgrtSM 

Dm> 

Om tog 

Ovtood 

□octrOl 

MM 

DomB 

DrchH 

DoyC« 


20 

1« 

20a 

88 


DreyGr 
DuckA s 32 

DursiJ] 8 

Omn 58 

DurR 16 

Dyneen l 
Dyntch s 
Oysan 


98 

490 

13 

122 

30 

sir 

31 

89 
3 

250 

13! 

1340 

86 

19 

3137 

321 

43 

xa 

28 

161 

26 

29 

78 

7* 

90 
>56 
35 
216 
423 


§ 

4% 

»% 

3% 

19 

15V 

5% 

p 

«% 

S' 1 


MV 

17% 

lt% 

«3% 

16V 

& 

15 

5 

»9% 

ft 


7% T% 
ft 8V 
5% 5% 
4% 43, 
9 9% 

3% 3%. 
M% 18% 
IS 15% 
S% 6% 
25 26% 
3V 3% 
28% 26V 
28% 35V 
8% 81; 

4 20% 

2?V 33% 
MV MV 
16% 17% 
T1 11% 
13 U% 
16% 16% 
21% 24% 

11V 1*% 

U% 14% 

3 

S% 6 


3 

+»i 


A 

+ij 

+% 


■V 
+h 
+ *2 

-% 

-% 

♦% 


+% 


.10 


EH ku 
ElF 
tefCtk 
EartCN 

EconlB 104 
EdCmp 05a 
Edocam 
EFte 146 

Ebn 07P 


E-E 

110 3 % 


49 

262 

31 

421 

962 

161 

591 

21 

74 


13 

b 

5% 


S% 3% 
13 U 
I l*» 

§,Sv 
7% 7% 
S 9% 
11% HV 
11% itv 


34V 341, .7, 

s* s% +v 

Eldon 

1 S> 76 

13% 

«% 

13% 

♦% 

M, 

280 

a. 

8 % 

8 % 

6 % 

-% 

8 % 8 S, -% 

S% 5% -V 

2 * 1 , 3*% -% 

BCatn 

EMbM 

88 

59 

17% 

6 

sv 1 

+ % 

EtftrJ 1 

87 

17% 

17 

17% 

+ % 

16% 16% 

BMoft 

61 

11 % 

11 

11 % 


17% 17% -% 

E Cuter 9 

BO 

16 

V5% 15% 

“% 

2 % £ 1 ; -% 

11 % n% ■ 

EtcrtAs 

3 

»% 

7V 

8 % 

♦ V 

EktmB 

158 

11 

10V 

11 . 

4% 

27% 27% + 1 , 

Emm 

114 S>1S 

1 

3-18 

1 % 


13V I* - 1 . 

FmpAr 

438 

6 % 

SV 

8 % 

4% 

4% *% -V 

Ernie* s 

*565 

11 

a 

8 % 

-31, 

33% 33% -% 

Erxta 

822 

«% 

TV 

8 

241, 2*1, 

Endue 

51 

5% 

5% 

5% 

-% 


EngCro 
Enfact 
En^bw 
Ensfll 
Eoual 

EqlQf 20 

EvnSui 

EaadTc 


FOP 

FM oa- 

Famrt s 
FarmF I 
FrmG IS? 
FMGrp 
Feraki 
Ftoren 

Ftfcr 240 
FS»» SB 

Fftntec 
Fame .40 
Fwake 20e 
Fmgnte 


101 

II 

64 

MO 

357 

18? 

3lS 

237 


32V 

II 

1% 


10V MV 
. 1% 1% 
151. IS 15 
20% 20% 20% 


3 


F-F 

88 9% 


FAtoB S 1 
FtAFki 72 
FlAIn 1.10 
FlCoF 

FComr s 120 

FOUR 

FEaes 

FtFdAz 

FFdCd 


257 

68 

99 
?*1 

100 
m 
22 
184 
40 
146 
SO 
26 
604 
63 
78 
163 
74 ' 
10 
74 
291 
3688 
183 
110 


5V 

1% 

18% 

47% 

!? 

13 

28V 

»v 

6^ 

£ 

22% 

l 1 ' 

2*% 

17 

11% 

13% 

11% 


8% 8% 
5% 5% 
1% 1% 

]£• 

47% 47% 
21% 21% 

4? 42% 

28 26 
15 tt 
13% 13% 
«* 6 

r* £ 

7% 7% 
20% 21 
26 26% 
22% 22V 
HV t1% 

24 21 

16 % «, 
II II 

« 


-% 

+% 

-% 


-% 
+ % 
+ % 

3 


♦% 


“^1 

+Vi 


4% 5 -% 

6% 8% -% 

FTnMgl 

FflBk 

40 

151 

86 

16 

2i% 

15% 15% 
21% 21% 


61; 61, -% 

FJertfl 

1® 

402 

29% 

26% 29% 

+ 1 

15% ®s +% 

FMOB 

1® 

2*5 

i!/V 

26% 27% 
14% 14V 

+* 

2lV 21% -V 

FNtSup 


11 

U% 

5% 5% -% 

M 14% +% 

FFBGa 

96 

11 

Vk 

27% 27% 


FlSrfb 

40 

3 

23 

23 23 

-V 

30% 31% 

11% 11% 

FSWfe 

FTanW 

1 *0 

35 

620 

«V 

2B 

8% 6% 
27V a 


9% W>, +% 

F«*iC a 

1 

377 

30% 

29% 30% 
12% 12V 

+% 

M 39% +% 

Flexsa 

48 

8 

«V 


*% *** -% 

FW»* 

05e 

205 

a 

W% 14V 

+ % 

6% 6V +% 

FWB s 

n 

77 

28% 26% 

*■% 


LONDON 

Chief price changes 
(in panes unless 
othefwfo* indicated) 


RISES 

AidGomlnfl. 
Arlington Motor . 
Barrett Devel. — 
ia 


87 

155 


638 
184 
2S5xd 
. 218 
192 


Jaguar New- — 
Kennedy Br. ...... 

Lawrence (Watt) 
Meades (J.) . 

NatWest — 

PoUy Peek 

Preedy(A.) 

RansoraesSims.. 

Saga Holidays 
Samuelson 
Spring Ram — — 

Thorn EMI 
Bryson O & G — 
Eglinton O&G- 
Enterprise Oil 

FALLS 

Treas. 10% 1989- £94'¥» 
Trs- 13% 2000-03 .. C12W 
Buhner (H.P.) ..... 183 

Laporte Inds. ..... 

Lucas Inds, 

Rowntree Mack- 
Stead Si Simps. -. 


223 

114 

330 

130 

410 

22S 

412 

33& 

125 

198 


330 

227 

340 

124 


+ 4 
+ 9 
+ 4 
+ 6 
+ fi 
+13 
+ 14 
+ 7 
+ 11 
+ 7 
+ 8 
+ 18 
4 12 
+ 50 
+ 19 
+ 15 
+ 23 
+ IS 
+ 4 

- 

- IK 

- 17 

- 10 
- 6 
- 8 
- 14 


Fiumco 20 16 

Fur . 360 
Ran * 04 W 

Finn A Ob 102 

Far Am 96 St 

FbreflO 1 88 

FarmF 2 

Farms 237 

Forum 06 386 

ft»«T 523 

Fromm 48 271 

FiM8« 36 '171 


«% C% 13% 
3% 7% y* 
i7% ii in, 
-11% 11 % :i% 
261, K 38*; 
23% 22V 23% 
M% 14% 14% 
3% 3% 3% 

§ BS 6% 

24% 24% 

18V 19% »V 

.13% 14 


GTS e 


Game 

Can 
Grach ' 

GnAia 

GnHma 

GnMcr 

GowE 

Genetl 

GanMS 

6m 


>11 

61 


14% 

G-G 


»7 

13% 13*, 


M 20* 

8% 

7V 

8 

.122 3V 

t» 5? 

121 81 , 

IV 

W, 

8 

S' 

8*1 

m 

7V 

7 

7% 

M . t 

IS 

IS 

IS 

IS 

1% 

IV 

IV 


04>Md t 08 

GtnC 21* 

ffgaTr 

GlenFd 

QdTaca 

Canu 

Gmi 

QouToP . .76 

<Jr»M ft. 44 

tern 

M 

GrphSs t 

GBayCi 

GnanT 

G«ch 

QuRrd s 

GMdC 

GWuc 

(M OSa 


20 

489 

96 

258 

3X1 

387 

84 

1629 

fi 

224 

229 

384 

50 

3? 

4 

£023 

7 

10 

42 


2609 M 


4% 4% 4% 

7% 7% 7% 

W, HP, IK 

8% ry a 

9k 8% 81, 
26% 25 25%. 

TB% 19 19 

»*! a es 

3 2V 2V 
13% 13*; 13% 
lC-j M. KH, 
17% 16V 17 
13% T3'j *31, 
«S 6% 6% 
7% 7% 7% 

7% 7l, 7% 

hi 18% 18% 
18% ID, i7i, 
91, 9 9% 

16*; 14% 15 
*» «1 


ISO • 18 346 

HCC QBa 56 

Haber 9 34 

Hadco * 85 

Hadaon 64 

HMSy ■ •. a - 

HonOI M . 1496 

HarpG 30 20 

fkdR S 148 1746 

20 20 

LM 137 

tMlA s 280 

rttCR Mb 241 

4411*1 20 

<05 
M9 
SB 
22 
M 
6 
1 

20 
Ml 


x .10 
W 

HttoiT 

«* 

HanriF 84 
Hendfcv 160 

SwCa 1 


Homo a 
HnfA* 


rtnecfl 


a 

89 
1 

122 
a 

56 .18, 

HocfcOr 1 - 38. 

Hoover t 187 

HorzbO 53 

MvBNJ 14 

HimgTg . . IBS 

HM8 40 

HnagRi 23 


a. a a 

H-H 
£2 21% 22 
8% 8% 8% 
16% 14% 15% 
10% 9% M% 
3% 3i, 31, 

- 18% lJ, Sv 

31% 31% 31% 

26% 26% 25% 

10 •% 9S 

13 121, a% 

29 281, SB % 

20% 20% 20V 
12% 12 tt 
5 *% 4% 

W, M% 19% 
19% 18% 19% 
8% 8 6% 
29 Z?V 27% 
34% 34 34% 

32 32 32 

5% 5*, 5*, 
fB 19 19 

11 10% If 

11% 13 13% 

10V MV MV 
7% ?% 7% 

11% IT 11 
19% 19 19% 

22% 22 22% 
23% 23 23% 
*1 «S 4% 

l2% I3i 121 

6% 5% 51, 

19% 19 19% 

8% B% 8% 


-% 

-*« 

♦s 

-V 


*% 

_*s 

Jt 

-% 


-% 

♦% 


-% 

-II, 


-% 


-% 

-% 

-*« 

— * 
-v 
♦ v 
*»% 


-% 

-% 

-*. 

*% 


-V 

-** 


Continued on Page 44 


12 Mon® 

Hqh Low Slock 


P' Sis 

Dm YU E IQQj Higk 


Ch_ 

□ns* Free 
OuweCkuc 


16V BV 
7% 4% 

14% S% 

5% 2% 

20V 11 

24% 18% 

3>1 


41, 3% 

3% 

24% 141; 

>% >7 

4% Z% 
i 7-16 
17% 10% 

9% 5*4 

10V b% 
19% 163, 

15% 7j 

10% a 

23% 15 

20V 91, 


20% 14% 

2i% 15% 

25% 7 


TnSM 

Trb*n 

TnOee 

Te&Mi 

Tdlr. 

TiZrC 

Tyler 


tte 427 
n 8 


UNA 

USR 

Uimna 

Umwp 

UFooiiA 

2VUFocvS 

UtMM 

USjck 

(kHieSV 

UriJtyB 

UmCm 

Urwvfls 

Unr.'Ro 

LVrvPat 


VSAfl 

Vasor 

Verbtm 


*9 
54 
26 
7 80 

44 36 10 24 
SI 10 50 8 14 

wt 2 

U-U-U 

5 1 

ha 40 

20 202 
578 

10 42 16 75 
16 44 

651 5 I 16 21 


04 
160 

5 
27 
511 
13 
37 


V-V-V 

192 10 6 1 

s 40 2 1 10 76 
U 277 


94i 12 1? 
13 
23 

80e 41 7 


9U 9% 9% 

4% *»*% 4% 

12 % *2 12 % 
3% 3* 3% 

12% 12 12% 
22% 22% 22% 
** *h 

§8 5 

34% 231; 23% 

11-16 % % 

2 % 2 % 2 % 
2% 2% 2% 
13% 12% ' 12% 

6*; 8*4 8% 

6*J 7% 7% 

18 17% »8 

13 12% 12% 

10% 10 «% 
19*4 19V I9V 
11% 11% 11% 


19% 19V 19% 

18V 18*, 18V 

8 % 8 8 % 


-% 
+ % 

+ % 
’V 


-% 

-% 

+ % 
-1-16 


-% 


*h 


12 Month 

Hgh low Stock 


Ck'Bi 

?! Sit Data Ptw. 

Dw YU E 100* Higk low Omte 


SV 3 
21% 16% 
11% 3V 
18% 13% 


ten 

ViAmC 

Vifah 


S 

7% 4% 

II 6% 

11 3% 

tr% . 10% 
58*, 41% 

7% 6V 
18% 9% 

16% 12% 


9% 5% 

22V 17% 

IS 10% 

v t a 

38% 23 
7V I*, 
13% 5% 

84% 60% 

21% 17 

8V 6V 
9V d 
«0V 4% 
27 17 


rimeh 

Vk-zi 

WU',1 

VffCD 

vamtl 

V«u*3 


VlTsCp 


IT 

29 

3V 

3% 

3V 

+ % 


2V 

telxar 0* 

.40)21 9 

a 

33 

19% 

4% 

*h 

«% 

+ V 

3 

% 

tedco 8 M 

teWTb M 1 0 5 

• M 1 1 12 

263 

14 

<3% 

14 

+ % 

«v 

Wekhm C? r 

10 1 7 13 

5 

5V 

SV 

5V 

9% 

a* 

WM» 2 

12 

48 

15 

% 

5% 

7% 

SV 

T% 

+ V 
+ V 

7% 

20 

av 

«v 

WMGrd .10 

WMCO 58 3.1 8 14 

1* 

M 

4% 

4% 

4% 

-V 

m 

TV 

WS&C M 278 

OC 3 8 

1 

ui*% 

M% 

M% 

+ % 

14% 

a 

tefcr g20 13 2$ 

n 

6 

u58% 

58% 

58% 

■*■% 

12% 

5% 

Wt>g« 21 4 ® 

28 3812 
3635 M 
40 2S8 

2 

10 

2 

7% 

10% 

15V 

3. 

15V 

TV 

M%. 

15V 

-V 

■*■% 

3 

S' 

BV 

WMET 148 9 5 13 4 

WKSL Si I3e 55 5 13 

MCnt s 18 2*0 


•AbngB 

Wang.0 

wmc 

WshHm 


w-w-w 

51 2 
32 15 14 38 
40 3 1 9 4 12% 
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MARKET REPORT 


RECENT ISSUES 


Dollar’s relentless strength unnerves Gilt-edged 

market hut equities resist 


Account Dealing Dates 
Option 

*F3ist Declare- Last Account 
Dcftttngs dons Dealings Day 
Sept 3 Sept 13 Sept 14 Sept 24 
Sept 17 Sept 27 Sept 28 Oct 8 
Oct 1 Oct 11 Oct 13 Oct 32 

• " New-time ~ dealings any taka 
place from 9 JO am two business days 

Mflitr. 

The relentless strength of the 
dollar against sterling and most 
other major currencies unnerved 
the London Gilt-edged, market 
yesterday. Potential investors 
retreated, leaving the way clear 
for short-term operators to take 
profits after the previous six-day 
advance. Decent optimism about 

interest rate treads on both sides 

of the Atlantic evaporated, des- 
pite majority views that the 
Federal Reserve had adopted a 
more accommodating credit 
policy. Confirmation of last 
month's slowdown in America's 
fierce rate of economic growth 
also foiled to influence UK mar- 
kets. 

Other favourable pointers such 
as the possible end of the UK 
dock strike and the willingness 
of ACAS to mediate in the 
miners* dispute weer annulled by 
the pound's fall to yet another 
record low against the dollar. 
Easier U.S. bond values and Lon- 
don Gilt futures contracts also 
served to undermine sentiment 
and Government securities closed 
at the session's lowest. Longer- 
dated. stocks displayed falls of 
a point and sometimes more, 
while shorter maturities gave up 
} in places. 

Industrial shares gained little 


174p, but subsequently drifted 
back to close unchanged on the 
day at 169p. 

Insurances displayed small 
irregular movements after a 
quiet trade. Among Life issues, 
Pearl slipped 5 to S60p, but 
Equity and Law firmed that 
amount to 200p. Refuge edged 
up 3 to 492p xd In contrast with 
Prudential, which softened a 
couple of pence to 473p. Com- 
posites were rarely altered. 
Royals hardened 3 to 46Qp and 
Sun Alliance picked up 2 at 357p. 

Privatised motor manufacturer 
Jaguar drew good support and 
rose 6 to its highest level so far 
of 184p; the ofier-for-sale price 
was I65p. 

Cider makers EL P. Bulmer, 
one or last week's speculative 
favourites, reacted 17 to iS3p in 
the early business when loose 
stock was flashed out ahead of 
an analyst's visit to the company 
yesterday; a number of similar 
visits by leading brokers are 
scheduled throughout the week. 

Business in Buildings re- 
mained slow, but Tarmac's 
slightly better - than - expected 
interim results caused a ripple 
of interest early on. Following 
the figures, the Tarmac price 
moved up to 4fi0p prior to closing 
a couple of pence dearer on 
balance at 456p. Elsewhere, 
Barra tt Developments firmed 4 
to 86p in front of today's annual 
results, while Press comment 
comfort from Wall Street's sharp stimulated Walter Lawrence, up 


two-day rise and opened the first 
session of a new trading Account 
lower. Predictions that the 
British Telecom flotation later 
this year could depress markets 
touched off some selling, bat it 
was eventually absorbed and 
values began to recover. Leading 
industrials were more ready to 
rally than secondary issues and 
the FT Industrial Ordinary share 
index depicted this trend. 

Initially, the measure was 
afftected by the dividend deduc- 
tions of British Petroleum and 
three other constituents. At 
11.00 am, it was over 6 points 
lower, but . at each subsequent 
count the toss was reduced and 
the index closed a mere 0,4 off 
on balance at 850.0. The Dow 
Jones average fed! several points 
early yesterday feut steadied after 
the first hour or so of business. 

Banks dip and rally 

Marked down at the outset fol- 
lowing comment on the world 
debt situation, the major clearing 
banks staged a useful rally and 
closed firmer on the day. Nat- 
West led the movement and 
finished 11 higher on balance at 


14 at 218p, in a restricted mar- 
ket. In the wake of last Friday's 
bid approach, Galliford were a 
relatively active counter and 
closed 2 cheaper at 59p, after 
57p. 


FINANCIAL TIMES STOCK INDICES 



Scot. - 
17 

Sent. , 
14 | 

Sect. • 
13 - 

Sept. - 
12 ' 

Sept. : 
11 

Yf- 

Year 

ago 

Govornment Secs ... 

79.97- 

80.5hI 

80.35 

80.151 

B 0 . 20 ' 

79.63 

81.71 

Fixed Interest 

83.22 

83.29- 

83.25 

83.21 

63.11 

82.82 

83.66 

Industrial Ord. 

859.0 

859.4 

658.8 

857.6. 

858.0 

B47.4 

705.5 

Gold Mines 

509.7 

514.0 

512.1 

521.4 

515.7 

515.2 

547.6 

Ord. OW. Yield 

4.87 

4.87 

4.87 

4.85 

4.85 

4,90 

4.85 

Earnings, Yld-3? (full!. 

11,60 

11.59 

11.60, 

11.60’ 

11.69 

11,72 

9.B7 

P/E Ratio (nett 

10.36 

10.37 

10.36 

10.36 

10.37- 

10.25 

13.07 


Total bargains i Eat 1 16.531,18,037 15,509 I6.18116.37S 15,440 20,566 
Equity turnover £m. — . .363.70 521.20 2B8.3B 236.49 376.09 170.23 

Equity bargains — 19.145 15,491 13,973 13,358 18,939 19,239 

Sharsa traded - - 206.3 178.2 162.1 140.4 107.8 114.3 

10 am 854.3. 11 am 853.3. Noon 856.3. 1 pm 858 0. 

2 cm 858 .4. 3 pm 859 0. 

Balia 100 Govt. Secs. 15/2, '28. Fuad Int. 1328. Industrial 1/7/35. 
Gold Minas 12/9/55. SE Activity 1974. 

Latest Index 01-246 8026. 

Nil “9 9«. 


HIGHS AND LOWS 


S.E. ACTIVITY 
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. High 

j LOW 

Govt. Seen 

> B3.77 

75.72 

i 127.4 

! 49.48 1 


Sept. 

14 


Sept. 

13 


Daily 


Ind- Ord_. 


Gold Mine: 


i8.Ii 
87.48 
1 14-31 
922.8 
lilil 


i9.-l.35; ; i3 l.-75i 


! Bargains .. ] 
.Equities I 
80.43 156.4 1 50.03 . Bargains ■■ 1 

iSOffi ii2Bil 1,47, f3i;i.75i - Value 
755.3 i 922.8 I 49.4 
i25,7j I f(26. r 6.'40r 


I 

135.T 127,7 


124.0) 1 
745.4J 6 


10.4 

649.2 


711.7 , 485.7 

(B/St (it*; 


I Bargains 

734.7 1 43.5 Equities 
M5i2iM; (2B'I0'71* aargains .... 
i Value 


196.5! 134.4 


97.1* 

562.3 


89.1 

500.9 


Of 10 to 225p. Reflecting favour- 
able weekend Press mention, 
Polly Peck rose S to 223 p and 
Toye 5 to 122p, while rises or a 
penny were recorded in LCP, 
93 p. and Harley, 84 p. Airship 
Industries were noteworthy for 
a sharp gain of 5} to 1Q1, while 
Thomas Walker rose 4 to 16$ p 
in belated response to the pre- 
liminary figures. Interim results 
in line with market expectaluus 
left Dalgety a couple of pence 
harder at -H4p, but lower half- 
year profits prompted a recation 
of 13 to 762p in Oriflame. Pisans, 
scheduled to report interim 
figures today, rose 5 to 225p. 

The Leisure sector displayer 
several bright spots. Sam nelson 
Group moved up 50 to 41 Op in 
a restricted market following 
favourable Press comment, while 
Saga Holidays gained 12 to 130p 
for a similar reason. Trident TV 
A met with support and put on 
S to lfilp. Barr and Wallace 
Arnold Trust A firmed 5 to 10?p 
in reply to the satisfactory- 
interim results. 

Lucas Industries, a buoyant 
market of late reflecting persist- 
ent speculation of a bid from 
Rockwell International of Pitts- 
burg, reacted on profit-taking to 
close S cheaper at 227p. Sellers 
also predominated in Flight 
Refuelling, 7 off at 273p. Distri- 
butors highlighted Arlington 
Motor which advanced 9 to 15Sp 
following Press mention. Ken- 
ning hardened a few pence to 
ti)6p, while news of slightly 
increased first-half profits saw 
C D. Bra mail add a penny at 
148p. Glanfleld Lawrence eased 
2 to 52p— still 24 above the un- 
welcome cash offer from 
Gregory Securities; Glanfleld 
has announced the closure of its 


1 ^ f 5? mr ji st » from the initially disappointing xd, but HB Electronic eased 4 

1.0 to 330p, after m id-term statement, Samuel to 98p after the interim figures. 

nes about a profits hardened 4 to 112p, while the Ferranti were quoted in new lOp ““If; advanced 4 to 87p after 

flowing .the fire at .. A » shares firmed 3 at 74p. Else- form at 154p. o£ Quadnjpled *-“onlh 


mong Chemicals, ICI attracted from brokers Phillips and Drew and Piessey, 208p. Favourable , „ . . . . , 

Among Chemicals, ICI attracted helped H. Samuel recover much newspaper comment left TG Qrss ' rna ^ n ^ dealership in Lan- 
ocraional domestic support and of last Friday's loss that stemmed Instruments 4* higher at 234 p , , , 

edged up 6 to b38p. La contrast, from the initially disappointing xd, but HU Electronic eased 4 Aldeom International, the 
Laporte shed 10 
325p, on worries 

short fall following __ __ 1U11U 

its Interox UK site in Warring- w here in Jewellers, Excalibur Ransomcs Sims, up IS at 350p : n „ 

ton; the group announces interim rose a pe nny to Jlp on the re- in response to good interim ,, i ri3? er h!rf 

figures on Thursday. Elsewhere, duced preliminary deficit. Time figures, provided the highlight £?I!!#i»f d rLLt 

William Canning finned 4 to 131 P Products also hardened the turn, in the Engineering sector. Week- f^Dort 

following the good, half-year re- t0 28Jp. in the wake of publicity end newspaper comment directed "“PP 01 * lowing Press corn- 
suits; Brent Chemicals Interna- given to the directors' recent attention to Birmid Qualcast, 2 

tional is thought ot have share purchases. Stead and dearer at S6p. and Metal rax, a 

increased its stake in the com- Simpson declined 14 to 124p on similar amount higher at 51p. 

pany to around 4.9 per rent, profit-taking following Ward Hopes of a bid from Suter 

Yorkshire Chemicals gamed 3 to -white’s purchase of die stake prompted further demand for 

44p on favourable Press com- previously held by Hanson Trust James Neill, which closed 5 

men *- Ward 'White eased a couple of better at 91p. while Garton 

pence to 140p. Engineering, awaiting today's 

Preedy good again Store leaders continued to take interim figures, edged up a ____ .. 

Special situations again pro- a back Mothercare **. ®®P* Move- interim results tomorrow, rose 4 


meat and firmed 21 to 53p. 

Textiles continued to make 
steady selective progress. Court- 
auids touched 128p before 
settling a net 3 dearer at 127p. 
while Shaw Carpets, still benefit- 
ing from a visit by brokers de OPTIONS 
Zoete and Bevan, improved 3 
far a two-day gain of 6 to 46p. 

Hugh Macfcay, due to reveal 


regarding the proposed strike 
by black nuaeworkers. Last 
week's ballot of Souih Africa's 

NUM was in favour of strike 
action, but some SO per cent of 
the workforce turned in for work 
yesterday. New proposals put 
to the NLTII on Sunday wore 
being voted on yesterday and no 
results were known by the late 
afternoon. Gold shares opened 

on a steady note but subse- 
quently lost ground with senti- 
ment affected by the renewed 
strength of the dollar against 
the Rand, a lower bullion price 
and reports of widespread civil 
unrest in South Africa. Much uf 
the selling yesterday was 
thought to have emanated from 
the Continent following exten- 
sive media coverage of the strike 
and recent civil unrest. 

Most Gold shares closed at or 
around the day's K-twesi let els 
and tiie Gnld Mines index 
dropped 4.3 to 309.7. 

Among the leading issues 
Vaal Reefs gave up a posts', at 
£711. while cheaper-pnced stocks 
showed Grootilel 14 off at a 
1984 low* of 625p. 

South African Financials re- 
mained a quiet market, a* were 
the UK-registered Financials. 
Consolidated Gold Fields pave 
up 5 to 4S3p ahead of the pre- 
liminary results, scheduled ?i» 
be announced at 9.30 this morn- 
ing; estimates of pre-tax profits 
range from around £lrt:*.m «•'» 
£11 5m. Rio Tinlo-Zinc. report me 
interim figures on Wednesday, 
lost a similar amount io 5Wp. 
as did Charier Consolidated, iu 
237p. 

Australians showed minor 
changes m either direclltn 
mirroring the subdued perfi-rm- 
ance by Sydney and Melbourne 
markets overnight. Gold? 
attracted persisienL small seising 
and Central Norseman fell IU 
to 293p. Gold Mines of Kal- 
goorlle 5 to 3S5p and Poseidon 
a couple of pence cheaper u> 
200p. Southern Resources 
responded to favourable Pres.- 
comment with a rise nf 2 to S4p. 

Demand for Traded Options 
remained encouraging and total 
contracts struck amounted io 
4,263. Operators continued t>> 
take sizeable positions in the 
FTSE 100 index which accounted 
for 744 calls and 64S puts. GEC 
returned to ihe fore with 63! 
calls done. 259 in the October 
200's, while Jaguar, boosted by 
its dollar earning potential, 
recorded 319 calls and 210 puts. 


EQUITIES 
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videda boat of nSteSonhy firmed a few pence to 3lOp. while mento in the leaders were usually to 64p. 
furores aS/ second-tine House of Fraser, due to announce limited to a few pence either 

t *•— ■— 2 55' a Tricentrol improve 

Pnwiv. a nwermiat takeover al , _ . 


Preedy, a perennial takeover 

candidate, responded afresh to Unsettled last week by the 
498p, after 483p. Barclays were speculative demand and advanced cautious tenor of thejfltainnanjs 
finally 5 dearer at 478p, alter 
470p, and Lloyds 4 better at 482p. 


Leading oils held quietly firm 
throughout the day underpinned 
by news that BP and National 
garages would increase petrol 
prices from midnight; other 
leading retailers are expected 
to follow. 

— — — • —— --T— — -• , — — --- — — - — - . — - — — — _ ewaureu pranwayi pp ana Tricentrol were a firm market 

improved 4 to 12Sp. Elsewbwe, the. .- interim results are due gained 6 to 248p, white nsre of slipped 8 to 340p On the other and rose 4 to 215p on further 
Minster Assets opened higher at October 1.. An encouraging View 4 were recorded m GEC, 218p, hand. Brooke Bond, the «ihie<* consideration of the oil find off 


settling 6 lower on the day at 
176p. 

“to H8p before settling 6 up on annual statement, Thom EMI in f tol^abreSi^f'Tnfbid 

balance at J14p — a tweday rallied smartly to close 15 higher dSelopmwito Sh^d 7 of 

closed without a# era- gain of 19. Favourable comment at 412p. O'ther Electrical leaders Thursdav's Interim results 

tion at 322p, after having touched stimulated John Menrics, the moved ahead after a rather un- R 0W n t ree Mackintosh ea- 

318p. Reoeotiy-duH AJflied Irish newsagents, which rose 7 ^to IWp; cwt^n eventually coun t er ed profit-taking and 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty uf Actuaries 
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annum* from die Pefafisbers the Financial Tkaa* Bracken House, Cam** Street, London, EG4P 4BY, price 15ft by pan 28p. 


hand, Brooke Bond, the subject .. _ , ... . . _ 

of unwelcome bids from Unilever ^ western Australia 

and Tale and Lyle, firmed a In wtoch the company has a 
penny to 115p following a de- n ® ar ‘^. per stake. LASMO, 
fence document forecasting whichhasa 10 per centinlerest 

- 6 m the Australian discovery, 
held at 330p ex-dividend. Favour- 
able Press comment and optim- 
ism over the interim results, due 
on Monday, prompted good sup- 
port for Enterprise Oil which 
moved up 4 to 198p. 

Among secondary issues, 
Cariess Capel put on 3 to 203p 


First Last Last For 

Deal- Deal- Declare- Sett ic- 
ings ings tion ment 

Sept 10 Sept2t Dee 6 Dec 17 
Sept 24 Oct 5 Dec 2ft Dec 31 
Oct 8 Oct 19 Jan 3 Jan 14 
For rate indications sec end of 
Share Information Service. 
Money was given for the call 
of Jaguar, Bristol Oil and 
Minerals, Bryson, Marlry, Fleet 
Holdings, Kennedy Smale, Polly 
Perk, BnJa, Birmid Qualcast, De 
Beers Defd. Tooial, Aspinall. 
Beech Petroleum, Reuoid. Courts 
“A” and C H. Bailey. A put was 
done in Riley Leisure, while 
doubles were taken out in EglLn- 
ton Oil and Gas and Dunlop. 
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profits in excess of £80m for the 
year to June I9S5. Elsewhere, 
British Vending Industries 
gained 3 to 33p in response to 
a newsletter recommendation, 
while Bernard Matthews har- 
dened 5 to 250p awaiting today's 
half-timer. USM-quoted Fresh- 


ACTIVE STOCKS 

Above average activity was rioted in 
ihe following stocks yestc-rdjy. 

Closing Day's 


Press comment highlighting 
bid possibilities stimulated 
Kennedy Brookes, up 15 at 255p 
xd. Prince of Wales Hotels were 
also a goad market and rose 10 
to lOOp. 

Spring Ram higher 

Leading miscellaneous indus- 
trials were usually a few pence 
lower after a rather indecisive 
trading session. Elsewhere, 
Spring Ram responded to the 
interim figures and proposed 
one-for-scrip issue with a rise 


hardened If to 67 jp; the bid 
defence document related to the 
former’s offer for Premier is 
expected this week. 

Irish exploration stocks 
attracted speculative buying 
interest. Bryson were finally 23 
higher at 33Sp and Egtiutou Oil 
15 better at 125p. 

Golds lose ground 

Unsertainty continued to sur- 
round the South African sectors 
of mining markets. Gold shares 
traded nervously throughout the 
session awaiting hard news 


Stock 

price 

chanjc 

Barclays Bsnk 
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+ 5 

EnisrpnsO Oil 

198 

+ 4 
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+ 6 

Jaguar New 
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3oO 
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NEW HIGHS AND 
LOWS FOR 1984 

NEW IT1GHS (127) 

LOANS (T> 

AMERICANS i4Tl 
CANADIANS iS» 
banks tzi 
ELECTRICALS 171 
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FOODS (5. 

HOTELS IS) __ 
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•N»UK*Mvc mi 
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TRUSTS .101 
OILS fl) 
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BREWERS (II 
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BOC R .-<1 learn Nat. G'lU 

Hargreaves Sancton tW.) AB 

HeiMra 

LEI5URE (1) 

A-R TV Pref. 

SHIPPING 111 

f.lhcr ij.) 

SOUTH AFRICANS (21 
SA Breweries Tonwul-Huk-tt 

TRUSTS (11 
Camp.um Vert. Cap 

OVERSEAS TRADERS (II 
Gl- Northern Telco. 

MINES (31 
Gr :«ivlci jam ar 
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RISES AND FALLS 
YESTERDAY 
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MONDAY’S 
ACTIVE STOCKS 

BiseiJ on bargains recorded in Stock 
E, change Oh.cial List. 

No of Fri. 
changes closo 
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EUROPEAN OPTIONS EXCHANGE 
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67- 

88. 

S9 

57 

58 

6325, 
S330) 
6335,1 
6340 
5345: 
S3 DO 
S3 10 
531 5i 
S3Z0 
63251 
6330> 
S335‘ 
6340 
6545- 
8275; 


4 
83 

131 

5 

71 I 
98 I 
12 1 

Sept. 


■ 22 : 
i 8 i 
j i.8o ! 

.S: 

1 39 8. 


15 

12 

24 


17 

9.60 

5 


25 . 0.01 


72 >16.50 
62 :1 J.BO 


Dec. 

10 | 0.55 

20 I 0.15 : 
50 . 0.40 : 

5 121.50 l 

20 .16.80 ; 
41 ; 13 • 

29 I 9B] 
85 ; 7.60 . 


8 ; 0.20 


— I 


4 

112 

24 

354 

28 

1 

SI 

10 

3 


1.50 

1.80 

2.50 

4 . 
5.30 - 
7.70 

9.50 
12.30 . 

1.40 A 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 

S-'FL. C 
SiFL C 
8/FL C 
BiFL C 

S'FL C 
S.'FL P 
SiFL C 
SlFL P 
S/FL P 
S'FL P 
SiFL P 
SiFL P 
S'FL P 
S’FL P 
S/DU P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
A KZO P 
AMRO C 
AMRO P 

GIST C F.170. 90 

GIST P F.I7D 25 

HEIN C F.150- 98 

HEIN P F.130; 10 

HOOG C F.60! - ! — s 

HOOG P F.BO - | — 

KLM C F190 465 3.70 . 

KLM P F.180I B» « , 

NEDL C F.150 51 = 2.50 . 

NEDL P F.140, 41 1.70 . 

NATN C F.230 6 ! 4.50 : 

NATN P F.230. 20 3‘30 

PETR C Fr.7500 2 260 . ■- 

PETR P Fr.6500 - . - S5 

PHIL C F.50 1837 4.t0 ; 904 

PHIL P F.55 £09 i 1.80 : 2Bb 

PHO C F.45.50 175 ; 8.B0 - 

RD C F.I70 1893 ' 5 . *20 

RD P F.170 1531 4,30 603 

UNIL 0 F.300. Z05 , 1 . - — 

UN|L P F^80 22 3.80 B: 48 . 7.80 

TOTAL VOLUME IN CONRACTS: 38,438 

A = ABk B-Bid 0=CaJI 


5 

S3 


I z 


- ; 5336 
37 , 

io : 


Mar. 

17 ; 0.80 ,57.05 
10 ' 0.45 1 
41 ; 0.10 

3 I 0.45 • ", 


— | 5346.90 


10 14.50 




27 

932 

181 


F.320: 59 

F.2BO' 26 
F.J30! 14 

F.110! 7 

F.200I 94 

F.1B0I 7 
F.IQO! 730 
F.OOf 306 
F.60; 1 18 
F.60I 21 


5 I 

1.50 ! 
0.60 
0.40 i 

4.50 i 
2 , 

1.10 ! 

1.50 • 

1.10 1 

2.50 
4 

4.50 [ 
0.50 i 


Jan. 

59 11.80 - 

. 3.50 < 
8.80 • 


23 

92 


: 8.30 I „ 

: 2^0 ! ., 

4 

. 6.20 A 

■ ax » 

.' 9.30 ! II 

12 ; „ 

14.70 j „ 

17.80 i _ 

— 16307.75 


Apr. 

12 18.60 IF.30I 
10 i 7.20 j .. 

8 I 6.20 iF.llfe.BO 


10 


9.50 i 
- I 
4.20 i 
3.90 B 
4 • 
5.80 . 

9 ; 
7.60 B- 

4.20 ; 

5.20 
4.10 1 

150 

10.90 , 
9 : 
IS ! 8.50 1 
3 ■ 5 ; 

44 ( 9.40 , 
6 t 5.10 


527 

63 

171 

4 

54 

1 

29 

61 

249 

50 

86 

27 


162 

7 

35 

19 

20 


6.30 

4.80 

6.20 

13 

11 


jF. 1&.50 

F.sslao 

IF.6&20 

■F. 16B.70 
F.lis.BO 


84 . 5.70 iF-Bfl' 

3 1 16.2QF.184 

4 : 12 ;F.!4'6 

13 F.zi'l 


140 

6 

3 


9.30 

6 


60 


188 

7 


830 Fr.7490 


7.70 
I 3.90 


F. 54,50 


611 '12.30 F.171 

167 ' 7.3D 


30 13.50 


F.36^5 


P=PUt 







LONDON TRADED OPTIONS 









CALLS 



PUTS 





CALL 

-S 


PUTS 



Option 

OoL 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

Option 

NOV. 

Feb. 

May 

Nov. 

Feb. 

May 


B.P. 

(*485) 

380 

420 

460 

5Q0 

550 

110 

80 

43 

13 

4 

115 

87 

55 

29 

22 

122 

95 

62 

39 

Z 

3 

20 

60 

5 

8 

14 

32 

66 

5 

10 

20 

40 

LASMO 

1*330) 

260 

280 

300 

3 30 
360 

75 

55 

38 

20 

8 

80 

60 

48 

28 

IB 

55 

37 

3 

5 

7 

18 

35 

5 

9 

16 

25 

40 

20 

32 

45 


Cons Gold 
(■4B4j 

460 

500 

550 

600 

650 

37 

15 

a 

55 

52 

18 

65 

4E 

22 

B 

32 

84 

SO 

45 

90 

SB 

55 

97 

Lonrho 

i*144) 

I JO 
140 
160 

IB 

10 

3 

SO 

15 

6*: 

18 

81; 

5 

6 

17 

4 

8 

20 

IO 

22 



i»: 

2 

- 

177 

iao 

- 

p. &o. 

260 

*5 

26 

16 

8 


3 

6 

18 

43 

10 

21 

43 

14 

44 | 


Courtaulds 

1*127) 

110 

120 

20 

12 

23 

16 

25 

17 

S 

l 

3 

5 

s 

16 

34 

6 

8 


309 

330 

9 

L-l 

11 



140 

160 

2!; 

01; 

5 

2»i 


15 

34 


Racal 

»*246j 

200 

220 

£40 

50 

30 

15 

56 

38 

46 

28 

2 

4 

IO 

4 

8 

14 

9 9 

16 H 



160 

27 


- 

S'.- 

— 

— 







U*v 

50 § 


1-183) 

180 

200 

220 

240 

9'.- 

5 

3 

18 

10 

7 

24 

16 

11 

10 

21 

40 

59 

24 

42 

27 

45 

R.T.E. 

l*594i 

500 

550 

600 

650 

102 

55 

25 

9 

110 

67 

40 

21 

75 

45 

4 

15 

34 

67 

7 

23 

47 

84 

53 8 

57 H 


G.E.C. 
(-218 > 

160 

160 

200 

220 

62 

42 

24 

B 

64 

46 

30 

15 

70 

50 

34 

20 

2 

3 

10 

2 

4 

7 

16 

S 

5 

10 

20 

Vaal Reefs 
CS BOi 

90 

100 

110 

120 

130 

41” 

2 

T 

Olj 

111. 

ii? 

13 

9:_ 

t> 

6i; 

12 

21 

31 

41 

01; 

141; 

51 

41 

io» 4 

17 

231- 


Grand MeL 
1*304) 


40 















260 

300 

530 

360 

42 

26 

14 

46 


6 

12 



3 ALLS 



PUTS 




16 

4 

IB 

26 

56 

32 

5B 

40 

Option 

Sop. 

Dec. 

Mar. 

sep. 

Dec. 

Mar. 
















l-C.I. 

(*6361 

5Q0 

550 

600 

138 

90 

44 

142 

94 

58 

146 

100 

62 

36 

S 

3 

7 

26 

2 

6 

IE 

36 

4 

10 

SO 

44 


300 

330 

360 

60 

33 

5 

68 

45 

23 

73 

52 

33 

11; 

2 

9 

4 

7 

30 

6 

15 

23 






Baoi 

330 

45 

60 

55 





Land Sec. 
C2B3| 

240 

260 

44 

26 

31 

38 

0\ 

2 

5 

7 

1*370! 

560 

390 

18 

2 

30 

10 

37 

15 

3 

34 

15 

33 

22 

SB 


260 

300 

12 

5 

19 

10 

26 

15 

so 

26 

28 

De Beers 
C55.10i 

500 

550 

27 

6 

55 

33 

70 

43 

8 

45 

27 

60 

45 H 


Marks & Sp. 
1*1 IS) 

100 

110 

180 

150 

140 

16 

7 

19 

11 

a 

2 

H 

3 

7 

4 >2 

9 


650 

700 

Hi 

1 

10 

5 

15 

145 

195 

150 

200 

156 | 



2 

1 

5 


so 

29 

22 


Guest Keen 

i‘iaoj 

140 

160 

180 

41 

20 

4 

41 

23 

20 

46 

30 

ia 

1 

1 

6 

n» 

6 

it 

3 L 

9 i 

15 jj 


Shall Trane. 
(*66i) 

550 

600 

650 

700 

115 

65 

25 

6 

120 

73 

137 

80 

3 

6 

6 

12 

10 

20 


200 

220 

I 

0»r 

6 

2 

- 

22 

4C 

25 

45 




16 

25 

50 

65 

63 

Hanson 
(•230 1 

187 

45 



1 




Trafalg'rHs. 

C272i 

060 

280 

*! 

26 

11 

31 

15 


9 

20 

12 

24 

220 

240 

13 

3 

21 

9 

28 

IS 

13 

10 

19 

13 

23 



C 

ALLS 

1 

UTS 


Jaguar 

i*1B3i 

180 

160 

200 

25 

6i L 

1 

30 

15 

6 

33 

19 

10 

1 

4 

18 

4 

a 

20 

4 

11 

24 


Option 

Nov. 

Feb. 

May 

Nay. 

Feb. 

May 

Tesco 

i*195i 

140 

160 

iaa 

200 

56 

36 

16 

3 

60 

40 

21 

9 

S 

25 

IS 

1 1 

Hr 

'•Ira 


BAT Inds 

240 

260 

280 

28 

16 

7 

34 

38 

4 
! 1 

7 

15 

10 

17 

1 

8 

6 

14 

9 , 

37 B 


12 

16 



30 

FT SE Index 

i‘1112> 

575 

1000 

,137 

115 

138 

113 

125 

120 

1 

1 . 

A 

a 

10 1 


Barclays 

1*4781 

430 

460 

500 

550 

67 

32 

9 

5 

77 

42 

SO 

61 

53 

50 

4 

24 

32 

75 

6 

18 

37 

8 

23 

45 

1025 

1050 

1075 

1100 

1125 

87 

62 

38 

16 

6 

80 

70 

52 

40 

28 

TOO 

eo 

62 

62 

38 

1 

6 

14 

30 

22 

32 

42 

55 

3S 1 
42 | 

64 I 



140 

160 

150 



38 


4 

5 


11501 2 

15 


50 

70 

“ | 


i*171) , 

15 

5 

18 

9 

10 

4 

13 

7 

15 

8 

IB 

ScpL 17. Total Contracts 4,263 Calls 2,865 
* Underlying security price. 

Puts 1,398. | 



V 



FT LONDON SHARE INFORMATION SERVICE 


Financial *Times Tuesday September 18 1984 
j HOTELS — Continued 

i sm ImmW m IcwlESiw 


is building. 


A i rat jlga.' House L "irfan} 

BRITISH FUNDS 

04 | | Price !+ Bfi VM1 

Low i Stack 1 £ I - I Ink I Red. 

"Shorts" ( Lives up to Five Years) 


1984 

High Lo« 


MM j I 

lb«B LmI Slock I 

.17 4 2b\|AM»U Lite 0 

2«Jg U%|AhmaiisaiiH.F.<.. . 
HU 2?%iAiauS) . . 

.«% 21%|AII*dLorpS] . .. 

lB*a utUrrwxtl 

10*0 rtlplAiwlaN 5c — 

/7% ]0SMr.EnmssS0.M. 
20% nMArner McdrcaUMSl 
/b% mm. p« ii 

1SU iDWnmuti T. &T II 

SB’S 43%UnenMai Si ... . 

71% lsMAmfacI 

JOp AfrtfTcchH 

16% (Md8dflUmertca$l,I..., 
o0’« 77y8ankrnN.ir.$lQ..... 


AMERICANS SEERS, WINES— Cont. 

I Price Itaj Bft | ;rw MM | !*tc Bn ; <rw 

Slock I £ I - I Gra ICirlGrS W«h Low < Slock Pro* - : K*t .CorlCr'i PE 

ibsi I 37iofl(+’i I ti.ni — ■ j 5 ?.w |zo: %&» 4 208 1 td9.w ■ a* 1 e •> 

oniH.F.i.. .J 19 + 1V Sl.nl — l*« 175 H28 !■ .1 164 -1 6.25= 2 6 5* 0 5 

Z7% +% I S1.20J — ' J J JbC 1/06 ;v/i>l>. 6 Dmflry i 240 . 1 to??-. JO : i 1 •■] 7 

28%+% $100 _ lft.9 530 25? lining Er-- ’A- yta.J Z3C I iMJO'li K' 

16%+% I?d - 1 1 0 180 I129 ' Co Nan V sap. .1 133 . I 5 bl 2.0 i 0 0 'll 0 

SpS «2E H building industry, 
tia- m timber and roads 

58% + llj Sb.oS- 7.8 2« jlEb (AMECMo,. j 217 j .1 tlQ oj 2 - 1 6 7 I 

20 +0*1.43— 5.5 «* 157 Aberdeen Corra — ] 162 I *,>2715’ eft 

34a — ! — I — 31 1 17 Allied Flam Sp... I 19 I . B— > - 1 — i — 

35 +% 1134-179 ” « Wcafnmens.J 22 i . -)-(-(_ 


DRAPERY & STORES— Cont. 


ENGINEERS G— Continued 


193+1’ 

31U+U 

»%3+s 


1984 

H>gh Lew Slock 

4*!* ’5 v*r"! 5: 

54 1: .K+.p-rt::? 

ns :cs -r-r 

.48 .-e.t:. . 

'.4* <#T *.3, .•; 


nr on 1 : n* 


Pn*e ' - • Net IC-wibVF/t MBk Low 

*4«+4 11 :> 9 '49: 4 BU b 

32 : so 5. 11 /• !?oi « 

223 . JrffS P-ij' + S 278 M:S 
290 4 ft- 7 J ! 1 * 1/7 4 bfl 1 37 

Its . 4 5* 2 4 i 2.b jlS 4 Oj I B| 


miM&U&U 


INDUSTRIALS (Miscel.) 


BU d IBoutt jn Win lOp.... ] 6 j } 0.ll — [?/]- l|™ A£AABU$. 131 % t!.. iC^sj V* ?■ to: 

3 .24 lOrjun Mill lOo -..J _48 11124 3J!7fc Vr;n Brvjnh ittoJ 285 +5 * 40( * 


I 28 h:S [SrJiUnivMefcl .129 ■. . * « liDB lOA’IU, 

bfl I 37 ttra&w-ivlOp . —i 48 I j 7« 9 h i * 
Oj ■ Bl PM SIMM TOP ..J 91 L 5 331J 94 B.9 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

b |AME?M0,. | Z17 j .( 11Qai24jb7|B.: 


125 b? 1-ncrcfT* 1C: 112 :+l . 85 rt 2* 1 b.4 I 7.J b? I 50 [Brtjms C«J. IQp . bZ 1 .. 2.75 4.1 6 J 4.2 

185 iW VF; rj*. ,03 156 1 4.2 'll 0 13 j 13 IBram Eng 100 - 1 W 2.4 94 I5J1 

J ?5 ; ta «,-jr*T*2oi»:«r . 113 +1 I h? 15 2.0 1 4.p 17 B 2b 8 Bra*f Tool 21 *... — — — S.4 

202 '.S3 tVru-rt-- 192 '+7 1 81.9 4.7 1 1 J Jl2 J 129 8? Biowni Ta«f 128 1-1 4J 2.0 54 126 


■-43 :2i K 'Wi Le V 20c . .' 135 '-J 1 4r» “‘C 0 ’ 74li:*. w 58 < lb 9™* Uohnl 22 1-1 I — i— | — 1 — 

122 ■ 73 Njobr»:13E ; 134 : -2 • t’.Ol > 5 JB'lC'0 Jod 214 Bullflush 20p 345 

r:d 1+2 N-p-n i:,ow 192 : . I tusslli » 1 F« bl *o B^qcMP^d ... 78 

225 2b. c il'w.i: - 285tt+'U ti 0; j 5 3 5 1 ■* J .»« 1 10 Buticrl^a Hvy ... . IS 


9bd — I 2.4 

sod — 1 2.2 


188 ] 80 &SrraltD*» 10P. .. 86 +4 1 t7 .«!' 2.J i2.3 : i S 
lb5 115 6eHM» 136 . j 7 d 2.1 1 7 4 1 ■ 7 


«‘i» i-bb .. j “—'il * w 31*d 54 

41 GBWrM!. ;.pc Neb . .1 WjJ- 1 * | J.J1 4.09 M fl 

OJ »>V£ icn. IC'jpc -:v e*5 .... I MIl-i Hini J«; 

^i-I.-Mi 12PC i°eo . lfloJI-S » °a n so 55 2? 


104A o+A'I.-eai I2pc l°et 

<19X1 qjlVTre.Ti^r: iP+j-8<41 

10alSl05,LJE.Cb. 14+; life 

81W 85 Eijfi. 2 l »c I486 

I07{» iO0”'C.rtl 1 3‘,pc i«7’. . 

100 K *a, TrftB Uii.acCi St . . 

Bb*S 83>i E«Ch2l;rc NiT .. .. 


IdncMI 5ni*) 60c ...] 

+1r*rHU+ Traelorll. J 

;tMacMlnn*U3.J 


101.il 941* En* lOljdcsOSr. .. 

92ft a: FundmoJziwW-tTSt 1 

wj!4 >»2 1 V T '+i=. l«lpc l'J97... 1 

83 [ 81 1 , [Troll ?pc 1°W7 . .. . 

105 | OT^fTron. I’pc 198’ .. 

9 8'Afrroas T’lac. 1+B5-88JJ .. 
lOO-’J <»5jJE.(h 10*;pc 98 
98,1 *»j; Trc»-»J«ycr..v; S . . 


891] 11. lb 25^ 174 Chemical New VorV . 

1041?- S u.4d II.50 556 CbactoOj^vPmf-,11 - 

*“5* ZS*4 15>2ChTikrV,^ 

ll 2rf\~£ J « 30j « 14^ Cit<o*p *4 

l, 53 32 21% City In*. SI. 25— 

14% 14S,Col9aie P.Sl 

10.771 11 b+ 2S 17 Cans Foc« 111).... 

8912 “u 7 i4j 11.07 1*1, .in— Cont. Hlln.iKkS 


I7p 1+5 — I _ — 72 55 SentorOU lop 64 . .. 

lUrf+s. S2.50I — 54 M 45 BenPmJOp.. 56 

5iy+ft 52 - )5 J55 WiotHejriJOp. . . 590s -2 

7S« - A 11.50— 4 j 450 355 Blue Ortte U . . C12 l-l 

+\ *)6S — 7.7 710 135 ter*f*eiLim. . 18SS-1; 

25% +6 12.30 - 7.: 62 4& fectfwcD-^tjlOp. 59 -l 

29»«+4 11.95 - 50 155 «, 9B & E* ... .. .. 140 .... 

25% +S bOC — 13 7 9 47 9*i^ Dredging 59 . .. 

30%+J% *2 06 — 5.3 W 15 BmmJtaL JOp . 20 . .. 

31%+%1 S5.0W — 4 9 b8 M B*'9«nle« 60 L.. 


325 2bf <14** . i : - 
2+i lib Oj* - r'e 
”3 129 IJwenC*?* 

T 8 ■ 34 ’..jp 

145 71 -Pro,-, i-.trtr- 

101* 32VF3.-ijr T#I*_‘ 5;. 

55 4.5 sm.ien lCc 

«3 • to =4, bee. :c: 

2p< 13C '*9j* , fT5 


357 2 BO uvGBRac«ThiepJ2K 63 Sffi * 40 * 

118 « SlUlOp 104 .4.75} ♦ 7.7 t 

IK 135 SJkSWWMGrtup 138 902.^3# 1H 

68 46 Iawmb «. ..._ ' I2.ll 19 4 1 12 J 


71Wm*'U T7 IJ ; ) S ! 3 5 1 1 J >0 1 10 iButterlitfd Hwy ... .. IS 

253 '. ‘ I N3C|I 6 I 1*1 * 3+ l 19 IC4inlo*8 Eng .... 7T 

. 165 , 1 J i( 2 4 1 2 0 *18 0 55 20 WComsMllBC 22 

1 92 ! <2 01 1.8 {2.1 Nb 100 t»cliiE«i 138 

114 + e I 3 51 Ei 44 Slit: 127 tt) iCjrtwtiqnt B. 100... 109 

23 '+-, 1 I.fll3.4l4iln.5i 76 45 ICaMii^slOp. .. 60 

. 40 •.....* :> ♦ 18:1 • 55 I 48 (Chamberlm £ HW.. 51 

31 . ! oTo* 1 44- JOfS* 605 l4 S0 ttlwwiefl 3p . . — 9S0 

130 1 J .f4> C 2 ] 5 4 ! 5 1 4’ I 28 IChrrJj Bros. — .. ■ 34 


«a ' so ^tbe:. 3 1 • ■ on o *■ j j ■ > u r .* 

2s £ -DC *0j- J rr= -.-sro^e. 133 ' ! -H* e 2 1 5 J ! 5 1 

!10»j 84 P-wAurr A W IOT '+J . Md21»9|84 

25 la rji'Jl'Miiljr . 24 . .1 8 — ■ — j — 110 7 


0 35(7.1 18 81 t J2 

7jr a r; r, im. \m 


44 >7 

47 J4I, 
JOT W 
293 195 
10% ?«' 
ITS C195 
88 82 
9» 73 


*ev Ltd 

KrtoyJeHtaoiap. 

kM*fa»fcnIfl|L- 

lir*i mb.. ., 

*Ltai Airtrstso 


..._ 14.11 I W Tl I**. 

.'i'l ' r.R is vi ltd 

61 . 5.9 3.0 XI 1 4.4 

«l, - -1— 

.... . 01 OH] 4 3 M» 99 
. . bfKJV 2Js 7J1 70 

9.NJJ 915 &* 

..KOKH!— It - 


*2 I 28 IChrrty B*t». .— .. ■ 3« i+2 

M 0| 2 1 1 ? 9l 8 • 72 >58 fcuylort Son Mp . .. 60 )... 

B— • — l — 110 7 470 3)0 [CoheolAl ’0p..._. . 430 

e-j _ t -- n t j p? I 47 Jcp/««i/tc w . .. . 52 

4 17j I01S .7I27 » b2 i M kf* (»sHSIu!20ll_ 47 

4 17 1 0 jeo;l8.Q 37 jr ‘Cooper. Ft) iqp... . 27 

O0W’N0.3i— 12V PljICdooer lads 10a. .. 1Z 

»« & ; ol )8ilb I 21V 19 ppnll* Croon 16 

44 21 7.5 I 4.2 n> 6 >-') I (Crown Houw . . .. 116 

Ci ^ : 4 1 S 1 •»:« J' L’55 II ?0 ICumnims W94 .. . . £219 

•.5 •]( 1 s ) 3 8 hb 1 3) I 22 iDonu Gower ion 28 

7 214 812 018 .1 +8 <44 |Dn.& UeL'A' 10p- 61 


.... BtL'-fl 69 4 5 
... .i 5 7«:.4 73 7.1 

3 3.251 A4 7.7 7.7 

... J 3.112.5 8.7 6 5 
f 7.3 4.1 24 M3 
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6.7 

9| 

01 

157 

irtl 4 Oirftin 

168 


10 ( 

1.7 


a4 

£57 


£57 



9 



371 

HWm.Croa Ll — 




hl7t 

12 


19.5 

27S 


377 



18.15 

OX 


»■») 

28 


30 


. 0-7 

4.6 


7X 

105 

.QnriW- 


-i 

ft 

1.5 


651 

68 

HSCO 1 Wests 

10 

j 

7.C 

— 


— 

33 

kean tbKns 20p.. 

35 


2.951 

♦ 

12 C 

9 

90 

3 at*un 2t>Ch. IOP 

L2B 


19.7! 

4.9 


4.5 

ton 

Oo. ‘A* N/V lOp — 

127 


14.71 

4.4 


4.5 

227 

•EAMIOgs. 

282 



4 1 


jet.) 

64tj 

S.me Darby MJ05. 

75 

.... 

UlO* 

♦ 


♦ 

387 

Steel Brae. 

433 


13.0 

2.7 


9X 

25 

ToirrKeira. 20p.—J 

26 


— 


— 

38 


PLANTATIONS 


+ • «" VM 
I - I Net IcvtGrt 


Rubbers, Palm Oil 


450 

£10 

2BS 

155 

535 

278 

377 


124 lAngkHndones’n .. . J 
5 MaoiiedBdUMsjijo 

135 IBeruni )0p 

Plants MS0-5 
JtjJGranfl Central lOp - 
112 |HrtriyMiny P(.*»i -| 
77 Hlght£ndsM50c .. 
85 teuaiakepongMfal. 
57 jfMalay Pint M51 . . 
63 (Rowe Evans In*. lOp 


202 


JJ::::: 

5»j* 

UZ I . . 

89 l-l 

09 I . 

sa i 

74 1... .. 


4.0) 2 1 


•OZbc) 

*019* 
Wjirsd 
«015c 
vDIBcl 
l 351 


Teas 


315 

Aiwn Dooun £1_ -| 450 


6. 


770 

:Swne6rp. £1 ...„ 4 £10 


25 

12.5 

197 

l»CL(od Russel El .( 280 


M>h 

7| 1.1 

117 

D*i4cermPi 0MZ 1 156 

+ 5 

b.4» 

»| 1-7 

3b5 

Horan Ll | 5354 

+6 

JO 

*10.1 

222 

OlarutlenAOnlmiS 1 272 

+5 

4 

1 Jl 

m 

Williamson £1.. 1 J77 

+7 

15. 

Df 7-2 


MINES 

Central Rand 


£243) 
it?*] 
147 
1113*! 
405 * 

721 


H2*jDuriun Drop Rl .... 
82 > TEast Rand Prp Rl 
65 fFEgouCem .- 
. E72yR3iKMwn-n Es» RZ 
[205 TSimmeri Jack Ro.O?. 
360 West Pane Rl 


271 

554 

415. 


uoUnskate 


717 
Clljj 
£20 ro 
285 
308 
589 
242 , 
£«to! 
226 


Ell 


450 

625 


(Bracken 90c... - . 
taCom Motriembc 
(East Daggo Rl . .. 
Trfr. Cn 50c 

ERGO RO 50 ] 

(Grootrie. ?5c - 


Eastern Rand 

174 l-l 


C!2\ klnrtHS *1 . . ._ .. 

Lest* 65c — - 

Marirsalr R0 7S . ... 
S. Atrcan Ld 35c . .. 

Vlatrfontem 50c 

Winkedtaak Rl 

(WiLNigei 25c 


Far West Rand 


785. 


lyvoor ?6c 

£48>i £29WBurietsRl .... .... 
337 230 TDeelkraai R0.20 ... . 
£19^1 ElsyPopmtonte'nRl .. 
(28h E20Q0nrlwtrin Rl„ ... 

(ICto 609 It tanda-and Gid. 20c 

322 194 (Eiiburg Rl 

620 422 Hanebeest IE* 

E40>| £29 Wool Goto Rl . .. 

£293. £16WL(b*ncm«I 

£49*| E31«2SMlh»Ml50c.- 

£12l* 863 ISUilomeinSOc 

£97 £70 Warn Reels 50c 

1151* 618 [VeWPrtpwlPl , 

544 328. Western Arons 81 — J 

£464 £29W«taro 0«O « 

UDt*l739 I2an0prtl Rl - . .. J 


900 550 . Free State De* 50c .. 
£3)S|£51'*(7& Geouid H)C. .. 
C17U £!2>Jri«rmoM bOc . .. . 
447 J263 iLornnePl.. . 
£37^ E22«Pres. Brand 50c- 
*43 l(27l3Prt5. SteynSOt-.., 

£2BU Elo'ySi Helena HI 

£ll4e88 “unne« - 

993 |&7B tWF\om SOC.... 

£39U £27lilW Hoidutgs UK. 



270 1-3 

awi 

£19 hi, 
750 '-4b 
690 -17 
EMV-l* 

Finance 


ttbti 

JCJS! 

w«c , . 
01 oid 9 I ba 

H 1.0I t 

IB 1 4 


!:?!! 


150 


£17UEljyAnS Am Coil 50c.. 1 

Hi nmt lflr 1 


267 , 
33*]j 
627 
53 

(23 

li 

£14W 

uocS 

I12M 

792 

637 

V 

720 , 
£33**) 
180 


105 


Met Com SA 51 50. | 


HOlJ 


£14 "(975 ' Anglo Amer. IOC- - 
L8VVtb« Bug. Am (iotoRl—J 

£39>3(27 Angtovoal 50c 

190 Charier Cons. 2a-- f 

22 fCiogo* Gam lOp .. 

463 Com. Core F*tas 

2Jlj East Haro Con 10p„ 

850 CenoeiRl 

ElQl; beniTAOc ....... 

9 DoIqa Basel ?'ip-.. 


140 

w 

ST- 

237 

24 

483 

SO 

900 

OO', 

U 


|+5 I 07 id 4 4 
' tll 45 d 3.1 

QCOcI 2.0 
+>• [ttiKid 1 1 
Mjiisd 9 
11.0118 

?4!*Jl 2 
1 1 5 j 0.9 
0133d 9 
Ql90d 2.1 


(-5 




turt Ficus 1A. Sc J £Z2Vrt+i* f QiOOej 6 


£69rt->« I Q75* « 

— 09* 9 

022c 1 4 
050c 6 


100 I 

610 ; . 
390 -11 

24 I 

455 


L73 

61b 

925 

ill'll 

715 


(66 (Jo'burgCoro P2 

7D0 'Mmole Wn 25c J 

480 tMwcoSeOl 40 | 

382 [New W*s 50c . . 

14 |R«l Lonoui 15c — 
mo Ram Min. Pm. Rl ...I 
£20\h‘*aal Ccm Ld Rl ; 

95 IVage's 2»|t 1 

Diamond and Platinum 

£42 ( . .) t»90ri 3 b 
«a ..... 0#0o 3 6 
750 i ... QJOOd 


. 0«5ri2 7!4.9 
£22(*i-i* Q?80d ? 6 j 6? 
100 ■ .1 tilfaei i 7law7 


UIHIIItfl'M M»» 

lAfislo-Am in* 50c ...J 
|De Brers Pf 5c. J 
I Oo 4WJC Ff R5 


£40 
384 

725 , 

B5b ImpalaPIdL cOt J 

4BB Lydeitong 12'jc 1 


880 1635 iRus. Plat IOC - 


aO*i>+i« 1 QUKi 6 
520 <+10 ' 050a 9 
67S 1+5 ■ QbOdlB 


39 


ONOMURA 

INTERXATIOXAI. LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 
3 Gtacccburch Street EC.1V DAD 
Tclrphan*- (01)281 B0II 


i9H ; 

Wfer Law. 


MINES — Continued 

]+rti to. | i 

Price i - j Mri irwl 


Start 


rid 

Erl 


Central African 

280 Jus (Fatfartrsfe ... | 150 I. .. ) OlOCt) ♦ L» 9 

17 I 10 (Wankif Cfll 211. J 10 . ..I — I — I — 

21 I 14 (2am.Cpr.SBDD N. . I 16 I... I — l-l- 


Auslralians 


7» toACU5Tc . I 
i> taanuawEspvn Ni . 

4 IfAUaDrtiM.nrTSh . 
12 f£p!.‘iri'";fk*'<L. 
16 taAuurdus Mng 91 

15 toRaknoral Res . 

16 tafllack Hill M.ns.. 

77 IfBondCerp 
9Q IfltOuM'.TiUle I K.nj 
276 JfCfiAt? 

44 (fTarr 8o»d 30C - 
25 tafmiial huionwlie 
. , 20 jfCimlial Pacilic ... . 
4*J JlJKamSdVatoraNl 
kWffocpmRm ML. 
(UjfCoUs Pac 4L. 


45 
TO . 
Idjl 

19U 

75 

45 

3b 

104 

40h 

86 

40 

M 


26 


lcM fluff agh-tflrptoc... 
BD IlfcO ytmarrerUnrs 
lb>4 l^y Enarovrar 20r . 


37 

16 

63 

7«i* 


65 


JO 


72 rnirpr.tr Lu 

18 9K owoyth Oil Gss . 
r <? Iffirm £ IT S Uurijlt . 
SS6 tatiW urtaawi* j-js 


74lJ Jl •‘iroJiiJilroMm 


19 IfOtrtVctonsbgid 
8»,taHaniM NV». . . 
70 If Hill Minerals N.L 
13 If IntnJ Minmg 


10'jj sljf(*anhJeGld 6L 
42 31 fjimnic tints 

71 t) |f**tMiaU*i..()c, 

41 26 nesrvwKl liw. 

I’tj Jl’lfs u dro Gout N L 
10b 68 If Pilchener SiL ?5c 

70 22 IfUeeiaihjrra.’St 

50 21 taMrlaHriSOc 

210 178 If Stylanl Vnrr a- 1 . 4 L 

46 .Mi jfwfi.am* Mini. ?Dr 

757 157 WMIU HidU-ifant. 

6 : 1 jfUmrlittosttalJ'X 

30 IfNrwntrtal .’Ik 
178 IfNorin B Mill MK. 


43 

213 

■tsMj) 

WJlj) 

96 

87 

394 , 
15'jJ 
toy 
18 
290 
270 
4b 
31 
82 
45 
22 
12 

133 , 

®*zl 

4? 

73 

18 

786 

272 

73 

)fa 


35 1916. kaiturti 
45 JftloL 


+■« 


A \-f 

3io r* 
U‘a 
in.- 
16 J 
170^ 
160 

33 , 

141j| 


310 
197 
275 
£10 
23 
7u 
56 
950 
350 
385 

68 . 
475 (240 
210 
410 


Lbrioge+Oc. 

?6 (fOtter Eipl'n Kl 
60 taPancam i .'V 
4 MPmPatii.: PriNl 
38 IPartnu Mna E »p Sp 

754 9hfit> WsItemHK 

e gpri-jnsrut 
I? (f PMVrax Unuig N l J 
1] <fCji*niiaigrtT<iA4) 

150 IfRrmton ‘-(k 
1«5 I fDo Deld 
?a jfSanuMtu C tpra bv 
14 taSWDntiDl n NL 

45 (fSelln-tt 60( 

?5 Vsirt Gwalu NL ... 

12 If5ihn Gptdi+k h._. 
8t*(fSmH)»ni Paltit . 

57 [flouinern Rr. 

6 Vrtowrs TSt 

12 Jfsoargp* E *pTn 

I] If 5wan Res 70c. . 

8 tfliUUi Rf% ML 70t 
30 |f UIB GoUlieWt KL 
8'j)f West LtMfl 25c .... 

« taWraem Lnt 50c . 

180 |Wm|n Mmmg 50c..„ 

154 taWhim Crork 20c .. 

10 ffWlndSta Res NL . 

1] IfYikk hesdurces 

Tins 

1210 (Ayer Hturn SMI 

138 jee«or 

175 iaorng 6eriiaf MMLSO- 

575 Honfakonq 

1? Idrdar J 

59 Maloysu Mnf. 10c ... 

43 fPahang 

900 Penqkakn lOp 

285 Petal mg SMI 

25o Swngei Besi SMI 

50 PSuprenr Corp MSI -| 

IjnjonoJSp 

145 |TorMiH.1«iSM1.^ 

245 Irronch SMI... ... 

Miscellaneous 


« te 

A-:: 

16 I .. . 

27 
21 
98 1+3 
109 
916 )-? 
57 -1 
25 | . 
27 .... 
21?-). 

iftl 

IbS 
11 
25 
27 
S3 


V 

9 
21 ■ 
13 
6 
39 
111. 
41 

£ !: 

45 

37 

)U 

u 

179 

142 

38 
53 

39 


Ilfli 


-l-l- 

SlBcj ♦ I 7 0 
Qlh-K) 1.7 4 9 
tfll.’cj 19.25 


“9 




ti 


O-MW 


- I - I - 

qd 9ci f ; e b 


Sl 

2?* 

12 

> 

202 

150 

10 

12 


245 

182 

203 

65M 

12 

59 
53 

ESQ 

290 

290 

60 
375 

ZlOfl 

205 


-1 


<w 


GOW 9 I id 


I - ! - 


qiocjo t 

Z\Z 

-I- 


S3 


-1 


t*0B5( 10 
12 0 2 
SO 20 — • 

05 
«Q6C 7 b 


HQlJtk 9 
W)75c 0.9 

JOSS. 


112 

94 

J2 

6.0 

33 


14 4 
8.7 
20 
1 3 

04 

t 


25 

75 

79 

370 

175 

955 


36 
252 
205 , 
£241^116 
210 
229 
55 
J6S 
718 

ussy 

Ell 1 *. 


£i»y po4i2paii-95'.'ooo.J 

830 tflaiaEunnSl J 


10 
60 
35 

305 hi 
120 
640 


-1 


IQiood 


■ |f Admiral Minei 

55 f Anglo- DomMton 

32 f Anglo lnd De* 

210 rcemenmol MliVfa. J 

100 FColIiy Res Corp 

550 Con. Mirth IOC. ... 

For Eastern Trans sac Mmes East. Ram 
25 fEime* IM. Iriita .... 

160 Hampun Areas lOp. 

140 fNiglwrood tos — ... 

HomestakeMtamgSl. 

1)5 rMcFmkr Red late 1| 

101 FMusto Erptorrtois.. 

25 FbrwSottuResCSI . 

720 VorthgatrCIJ 

500 RT2 . 


192 

E®V 

it£ 

187 
30 , 

255 -10 


595 


031 hi 


950 


—5 


+ 14 


1.4 


3.75|2.1 
Q20c 




NOTES 


ft. pr-ces and Ml Mmitands are In prncr and 
«ai« nKe'rjrmnqt ratios and Covm are 
u and xcoor . i ani wWrrr pmoMr, rtr 
P-ts or* calojIaiM.oa "nrl onirlbulton 


Unlrss i 

onomU _ 

based on wrest amwal reports , 

updated on hall-ervly nguros P ... 

bans. RJrirtnjs per snare brmQ computed oo proiit alter ti<4t«n and 
uirrlineo AuT where aordcabie. bracketed ligurrs mnratr 10 per cent 
or more mllnericr ■! cmunaied on ■nil" anr.bmw cmn are bawd 
wi "maiinhim" dr.iribuijpn, this compares gross awHena cotta to profit 
stlrt ussimn. n eluding escnn-wui protiu tosses but mckong 
Kihnoled erlent ot oUwiiaMe ACT Virus are Bawd on midair (ww*v 
art- gross, adustrd id A[1 el 30 prf cent dud Jltow li» value 0* Declared 
dnuibwtmn and rghu 

• "Ijp RlKh" 

■ riiotK jna Lows marked Dm nave farm adjothd le allow far rigftu 
h.mes (u oun. 

t Interim srf*e •icreawd « returned 
1 Interim wiKe reduced, passed or ortmed. 

IS Toi lire la non - residents on apolKaiioa 

♦ Figures or report a~*iwt 

T Nos otlicully OK listed, dealings prrmitlrd uodrr PuW laXAitat 
t OSM: not listed on Slock - Erchange ana company mu subjected lo 
samr drg»+ at rrnutrt'bn u Mted seartKiev 
Dealt in under Rvtr 1631 it 
Prirr at time of Sinarnsion 


retaies to previous dnndenu or Torttusl. 

J Merger tad to reorganisation m prugreSk 
Not cbmporaoir 

5ame rnimm- rrducM l<nji rtnunr reduced ram-hgs m+cawd 
Forecast dividend, tuwr on fammey. updated by latest lidfnm 

'djieimn 

lover allows lor comersioii of shares not now ranking tar dtndmds 
Or ranking only tor restricted diviaerol 

Cover dgr. mi allow tor sham wtacn ma» also ran tor dnittand x 

a future date No F E rat« usually prtMided 

S Nu par value 

Ft. Beig-an francs Fr French Frants ffa Virid based on assumption 
treasury Bill Rate stays unchangro wnti 1 maturity of stock a Tar tree 
b F Honrs based on prosprcUn or other o»«er estimate. C Crnts. 
a Divnfmd rair part or payable on port ot capuat, enser based on 
d<k*trnd on lull capdat. C RrUrmptua yield I Flit yield. 4 Assumed 
(tnndeod and yield k Avwmeg dividend uml yield attrr Strip issue. 
■ Piymenitrom capital seunes k antra ■ interim higher Ilian pevuut 
total n Nights issue pruning g Earnings based un pretwnmwy ligares. 
I Drndrnd und ,wld ritlurt 0 sPKMI paymrm 1 indicated dividend. 
cwt . c< airs io previous dtwoend, P.'E .atm based on latest annul 
ram mgs o Fcrecast doidma. lover baiM on previous mar's commas. 
abuBiea to loul Mr a Dirrima rover m rccra of 100 times, 
y Ehvidena and »*« I based on merger terms x Dhndena and yield include 
a special paymrm Cum does not apply to Special payment A Met 
dividend and yield. B PietfrMcr taMtend passed or deferred. 
C Canadian E Minimum irmtar price F PwiOenS ano yield bawd an 
prospectus or other oriiCW ret Imtues tor 108 t^M C Auumea airraww 
and yield alter pending scrip andtr ngtns issue. H pindcnd rttd yieto 
based an p-osprclus or other atticol estimate* lv 198* Rf .gum based 
on prospectus or ol'icial nomaa Iw Ibis*. M thl-dend M y>eM based 
Ul pi cuprous or other otticial estimates lor 1485-86. It Diedtenl ano 
ywld based on pmspectus or other utliciaJ estimates fw 1485 FJgun 
posed on prospretuv. or other oflmaJ estimates I Or 1083. 0 Cross. 
T F loom asuimeo. 2 D.yasmd total ip oate. 

AbbreriJtionv- Mrs dirloend. c ri tenp issue; rrx rights; aei alt; 
■ ri capital tasimiuiion 


REGIONAL & IRISH STOCKS 

The tauo w mg is a selection ol fteoiwioi and Insti itocks, the tatter being 
quoted In Irish currency 


Albany Inv 20p 

Craig A Resell - 
Finlay PlgSp.... 

Hlgsons Brew .. . 
HM (JMI 25p „ .. 
(oMSbntl.^ .. 

IRISH 
Each. 12% 19R5 . 
Nat. 94*% B4W.. 
Fin. 13% 970? . , 


B4 

aot* 

BO 

890 

109 


£9W* ...... 


ArooM 

1921- 


CPI Hktgs. 

59 



Carrol InOS 

115 



Duttan Gas . — 

60 


Hall iR A h 1 

464 

-4 




Irish Roms ........... 

S3 


Jacob iW.0 R.l .... 

«*? 


TMG 

K 


Lmidare 

70 



OPTIONS — 3-month call rates 

tatfwtrMt 


AlUed-Lyca* .... as 

BOC wp JZ7 

BSR .... 

Babcock |17 

Barclays Sank... .(< 
Beecham.... 
BlueCirrtr.. .. 

Bo«s (lb 

Bowaien . . 

Brn Aernpoce .. 

BAT... 

Brawn tj.) 

Burton Ord 

rjdburys 

Conan union .. .. 

Couruulds 

□ebrnhatm. ..... 

Dbtilkn. 


Dwboe ]5 _ 

F»FC." ...» .IfcU Rani Orq Ord. ,JZ4 


Hawker Sufck j38 

used Fidier 

ICi 

'Imps' 

■CL 


taitobie (23 


Legal A Gen _| 

Le* Service 


LkMsBank .JO 

■Lots'... 

LuOT. Inds.. . . 

■Man* ..Ji4 

Marks & Spa •_ 

Midland Bk 

NCI 

Nat w«n Bk _...._ 

R&OOtd ^5 

Piesser ^ 

Ratal Elen 

PHM 


£« *«"»*« W2 Reed Imrf. 

Gen Elecinc 16 Sears... .... J B 

Gia»o rn n .az 

Grand Mr. M Testo fib 

BWW 55 Thorn EMI .._..B5 

CtfdMb SO TruM Houses p 

CFN _.J20 Turner bewail DO 

HwswTsl. JJ7 Unrirvrr >75 

A seta ct io n ot Orttam traded H gtabb n tat 

Uatoa Stack CaskrtB ■ Raflbrt to#*- 


PI 


i$ 


vicktn.. 
Woohwrth it tog 


:IS 


Property 

Brit Land — jU 

Cop Camtos 16 

Land Scu._». 5 

MtPC 25 

Ptlchy 17 

Samuel Preps.—. 12 
Starring Guar. . -J 4 

Ms 

Brin Oil & Min.. <9 
Brit Petroleum. ..B5 

BurtnehOil fl7 

Ctiarteriiall ... . 9 

Peeiwer --Ik 

Shell . J55 

IrtcrmroJ 120 

Ultramar . *0 


Mien 

ChertrrCons. - b 

Com Gold 5 

Loneho a 

R« T Zuc _.K 


■‘Recent Issues" and "Rights" Page 18 


TWs stroke b anlhMe to mry Ctaupoa; duK m m Stock 
Efttaqa ttrrog to rt the Unfed Utfttad w a fee of £700 pit 
aaouBi tor art security. 


? 
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Britannia Group — Continue* 

General Fonda 


UNIT TRUSTS 


tlQr^ln 


Abbe; Unit Tsl M agn (a) 

l JSlPjui-. riuecnydra. EC4PJP3 01-2361 
High in 


Qr^wcfn 
\tPtn 

btm Funds 

E.r~pl 


us l: 
io : » 
a- 1 


+4 0*1 


*u * «■ :o 

I 14 4 
+0 4 lb 

-LI U Ctj 


FT UNIT TRUST INFORMATION SERVICE 


City «f WRtmncrRHMMR 

Srore, Houtr aaa jhriur fioaironr. 


C rental Mi H an um no ;l* 

.' '«<nU> 

VMJ P-43 fund ._. 11-11 7 !M1| 

Wnutn Lyno «« + 


S*mi Mh» Lflote. K£ 

(waml St, Hcrtfc *•***»# M??l 


iflri 

n el Tnin 


J5* -’ 


}iv :l 

M+- 


+0 i| *?* 


lamm 


'j'liii 7 nee i in liioB 

— IOJ.7 


it'ijn ine Court i 

Capri* Growth 

Ari+fKJn OF.jtuwi _ 

AlKbi Emr» TU..—I 

Cjpul )*Wr« l ; 1 . 

fommcCrti & Engy 

ijewjl 


O' lirWH . . 

Atr linn . 

U L Enmi"i Co .... 
WorlTMlie Bond . 
EouiCa Prog. 


Artken Hume 


AiTKIcjn Tech Fc 

Inc & G+tti FiJ . 

Pacific F-J 

Secured Income Fd_ 


Enennr Fd 


Small ‘T-riFd'IOtaU.. 
Lao. Tectmoiaty 1 


1157 

l.Mlf 

’ll S 

eb.u 

;>u 

5J+I 

72 2 


:•« 1 

'ofid 

147 5 

157^ 

hi 1 

(y j 7 

61.0 

07 7 

5)8 


1-6.4 

lb6« 

1X7.0 

Mb y 

2 AT. 

1V8 

142 ltd 

3*0 

36.4 

131.6 

MO. 9 

!2J 7 

1 12 4| 

14B* 

15+ 

»6 

J1 xj 

52.) 

56 (j 

25 7 

2Tb« 

163 8 

b8 ji 



r .... l!;oo iisaJ -/ A’S 
Nei liar -1.1. & F .1 fc' * cS)3 -" » <■ *£ 

NnHLjr H,0T Inrrel-e. _K| J 54!tt T? ‘I t , 

Nelirar ncerrul-yul _ .1101.0 10b jS +13' ill 


FramJingtoB Unit MgL Ltd. (a) 

3 London Wall. EC2M SNu 

!frt + 

177 4 


Brm Staple? 4 Co. Ltd. UXo) 

9-17 Fterymounl W, H JYWJrtft Hth 0*44 +581+4 
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ACROSS 

1 Supported by arms or 
threatened by them? {4.2) 

4 Common assault after knock- 
Hip-off time i4.4{ 

9 Casts down [tit 

10 After a drink, same for a 
MU (S) 

21 Red Indian medicine man 

{jets the bird f 6 > 

12 Ii’s always tom out wilh 
great respect |S) 

13 Fish or fox f 3 ) 

24 Gloomy doctor huvinR 3 bad 
year tfii 

17 Put off by art that included 
a .iona j7) 

21 Rush ihrouuh a lire’s work 

(fi) 

23 Good show! f3) 

2C The sort of scenery pn>* 
vided by Co. Antrim? <S 1 

27 Oils no into Northern dwell- 
tn-_ r s fdl 

25 Poirtraii in which six get 
mixed up with ten (8) 

29 Good nun has an urge to 
join up <6) 

30 Believer in God or in a 
philosopher |S> 

31 Humourless nonsense, but it 

could bring the house down 
,3.3) 

DOWN 

1 House completed but not 
boushr (44) 

2 Caused by enjoyment, per- 
haps. though an expression 
of disgust tomes in after- 
wards i$) 

3 Drawn out in the wrong 
order — that's awkward (8) . 

5 Gave an address to read out 
fb> 

6 Magnetic holder? t6) 

7 Lovely sort o[ shot— or shots 
( 6 ) 
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8 The rest of the layers 
depend on them fB) 

12 In a way. Marconi was of 
Latin descent (7) 

13 No alternative (31 

16 Dry in half a second (3) 

18 Member of the family 
changes the uuard f Si 

19 He brings news about <t man 
at the door (Si 

20 Shinins example of lop 
military wear (5-3) 

22 Tax pui on new car stock 

|B> 

23 Frenchman who couldn’t 
adapt to a new regime? (fit 

24 Charm, finish and musical 
ability (B) 


25 I shut a new opening (6) 
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t 1 > unx .’.?#>* +!+>V 1221 

*se7iai*r.s tjne. 41*74 150 1® ... .] 1.44 
freriinj Income Fima IIP? 7 ILL 'j ...i 10.74 
DnUrixnraixx .11600 18+*] . .. |2t+B 

GnB-girt in-ia _ Kill* I I oft .. I M 
■Dtni tuna . . . dlC-1 37 106*8' ... 10 22 

im. Fouir, .17253 2: «;( a*« 


112 35*101 7* HO*.’ 

Jl JMH5+7 02+3 47 

M3I -- 118 15 14.55 


ftx i x ii Al Fata W 

-_Zrrk3tl70 +3C 


0+81-26521 
I 2KJ 


nod — Curranin *a 1 4w 3171 180) 

OxH — L.i*n,idLUx<Cui 157 JC 7*.’ 

— InrrSXKXCt,, _1\.j42 0 4/1 

1784 _ 4-nr. Eauily la . . I*?* 5*30 

«'J — Dinrr Cwrarr, Furrt rrers — rrog Draa-I 

007 — 


4-nro Eauirv i« . . 42* 5*30 +1JI5B9 

OtSrr Cbrmr, FulXS xcrv-Mg Srnm CMI 7*57 V. 

HeMtanaa Admin. A Man. ( Guernsey) 

PO Be- 71. ST P-te* Pori. Giromtey D+81 265+1 
4mr-.-an xti * rents’ !|XS 4 1552! . .j — 
Nr-I Ir, «U L.crras’ 'idea T >>•+( •I — 


Henderson Baring Group 

1401 Edinturgh Tower, nongiong. 
AuuraiiJ . ilA f+ 4K5 

KrAglnix 110/2 l! fit 

jjjan iron . |12’5* 2* ’1 

Japan Tu-w ft 36 74 JO A* 

Uxia. '.in*- _ ii:a.*a 73 c. 


425) I 210 

1: 6*. PB52] 516 

24, ft — 

JC «*J . I 0 71 

73 011 1 3 JO 


Uxia. *iag. _ i*:a.sa 730:1 1 iko 

P.undFn III.' *72 14 .4+1 f 16£ 

P+nlu i«l Fe .. .J54 4X 10 4 *1 +3.1 JJ — 
Band Fa. . 14 447 10 446 ..U130 

Wll-SaiMMl ft CB. (Guernsey) Ltd. 

8 Le Feme SL. Sl Prtrr Port. Gumtm C I. 
GueraxyTiL . I'+a T .»+£bl -3 8! 7 b4 

NBI Samuel Investment MgmL IntnL 

F O Bov 63. Jersey 0*3+ 76029 

Irt XLr- i(HMtr ‘M’ >(in.t4 7 rawl *B 723| — 

l<» Emiles nlifwai P-'i; 7 3c* j 777 

UKGil lirMimi. ..ilCwO 113 00 ....10 58 


M CarraaCy Food 

M. »fX land . 1(1124 13+6! +0 01 — 

Urtl.nq 1 (17 18 — 

6 5 Oaiar .. . 9741+ I +3 CL — 

D Mart . | DM+4 *6 \ — 

Japan— e ten . .. . ) • tb 5»> +Ii — 

Switstraix . . I SMneu I I — 

Bn 2522, Beroi, Swrtxertxxd. TricsUQS. 

H 5 Owrxb 1 J . Ji’nb/ 7APft +0 77! — 

BHa«rui(*( 3utu> J.r;,B0 .’iWJ rDi+ — 
f jrtaJiCrtr.J»w: . .SFluuS SO /ft wOl.V — 

TrtwiCiXrtr'IlF Fdl *515 48 JfcbT) +0 DTI — 

Kotbam Fund Mngmt (Guernsey) Ltd. 

PO Box 61. Bifflidi +/, S: Julian s Aw. St Peter 
Port. Guernsey 0481-26268 

HolbMu Ct r en cy Fwad 

Mananre *terl«g . ,VM 44 +ri — 

ManaaMOailar v» 1 3 ■ leri — 

Sterling Deposit . »+ 7 44*0 — 

Dollar Ptoovi SID 0 J . ■ — 

DM DepsSii ... . DMSfliM 93.7M . . — 

*«» r Deposit .. WSOO i . . — 

J. Xr* (MpOM ,* DDO S014ri .... — 

Hotimrn Fund MngL (Jersey) Lid. 

98,34 Hi'l Sl SL Heiier. Jersey 0S3+- 36281 

Vtataugh Cmq Frori Lift 

IncamrlAA U> |)3J4 !»>*] +10)621 

Growth IG 8 0> ...... K12 3 112 5. +0.9I — 

IX. Trust Managers Lid. 

10. Sl Grorges SL. Douglas. loM. 062+25D1S 

laL ConrnodnjM Ttt Ite+jy 1*2 ft .. .. J — 

IGF Management Services Inc 

do Registrar, PO Box 1044, Cayman Is. BWI 

im Grtd Fd. .jSIS./b 16.55) -2 3*| — 

OpumaFww So 17 Olft -0OU — 

N. V. laterfaelteer 

P-0. Box 8*640. The Hague. Holland 
EsiwraKte iGtler PnJ J &FI107KJ l +IJIll 2J5 

InteraathNMi Baud Trust 

3. BoadevartJ Royal Luxembourg 

CL5 A NAV Scot 1* .— ] SIA21 I -0J>2] — 

CL S B N AV 5eyx 14 _J SLS64 I -OOS — 

Inrestisseraents Atiantlgnet SA 

1+ Rue Aidriogen, LuxenAcwg. 3*2 *7491 

NAV Gept IQ 1*7 34 JJtft .._.J IJ* 

Meta luvestmeiit Management 

24a Broad Sl St Heiier. Jsy. Cl. 0534 77522 


US1 Dep Snort A J 514037 +0801 5| 105) 

Do Dtsl J Sl 01*6 +0 001 1| 1051 

Mxd.Cie.Slrt term B J 5j 1750 -0W4J 7J4 

Do Dnt.. .J 505824 -00033 7 34 

Euro*a Long Terra *.£ *0 ...JlDJH 

KrtropM Baridng Traded Croon Fund* 

incomr *10 14 lo.Soft -nod >42 

Capita) SID 14 1050*1 -0 040 7 92 

Staling prises Iwltcaltai Orty 

iKfMne ZJU.i1 8 >4] hum] 7.47 

Capful...- .B8.15 B34i -MOO 7.42 

*0*ter price meteors 5% preten. durge. 

The f— im i suadftmi 

4 ForaSuret. EC2. 01-920 9120 

E. A. (aroma Pd * |5*.« 57+1 . . [(lit 

F. A *«dw . . . C 41 in 91.2ft ...I — 

6. A. Equity* -.ZZZG&.S 71ft . | - 

Wante+KOnFtr* — ttIT.70 1850 , 1 2>0 

•Next dealing Sod. 19 “Nen dealing Son 28 


WartuateCmFd— — Si 7. 70 1850 . 1 770 

•Next dealing Sod. 19 **n™ dealing Son 28 

Enultage Myiuyeiiwat Ltd. 

14 Royal Square. Sl Heiier, Jersey, CL 053+ 7*007 

E eternal Fund 1*17.50 -] ... . | — 

Cash Fund SI4.B8 — I ....I — 


BtidtaBd 8*4 TsL Carp. (Jersey) Ltd. 

28-3* trill *•_ Si heiier, Jersey. 05M 36.81 
War n exhort G.l*. J10.13 1MK| +8M*JM 

Vrt. 6k l-L Bond 810* 1071 .. J 7 • 1 

Htaentv out ftaft Shrs. Fd. tuc. 

PC Box 19J. SL Hei+r. Jersey. D5M27M1 

Msrex?roMJ Klldl ll.JSd 

Samuel Montagu Ldn. Agents 

15+ QWBnxri 5L EC2 01-626 5+3+ 

Miirt Ararr to MCWl . J*!.V OfcfcM -Jl 5 3* 

UraX Jxun'Kili . JkJ 1 *6*1 +3J +>} 

Mont m.I| 1 ucifi . —2*42 510 -.1937 

MuraSioBnlrot i: JC1A74 1+W — 

Whit m Cir 5m 11 ...1*4.81 I0 3l( — 

Om-ylratlJ J*< 10: 7* I IQ «/] 1KB 

JunAuall jMhS+2 Q2 A* +tI 0 lb 

117 CP AugaS Jl .. SIB 15 M.ift 1.29 

M>a F RbF *<0 f B15W 18*1 .... — 

USFlFAuOH U10J0 184ft . .. — 

Murray, Je tiniUwe (Imr. Adviser) 

1*3. Hope SlGi*95».«. 0+1-221 5531 

■tSpeSi StO 18 . ft«+79 *9.39) *04+1 - 

Murax- < ura 3-m 13. JSI+ PO 21 IN ...I — 

P*+af< 50(12 .S39Q 41ft . I — 

MXJ_ Interaatimui Ltd 

PO box 114. St Peter Port. Gmrmcv. Cl 

taring Dancw - . -I756 24j — 

Sb-lroBtuMrtrraS 019 68+) — 

Steri.og Managua - . *+ 7 MX — 

lidl ( id InVraS .„ JLOO+ ic*ll — 

■nil Managed . ... J40 7 107. j! — 

IM. WettBdnctar Jersey Fd. Mgr*. Ltd. 

SMS BtmO SlSlHfldv.Jirtey. OS.u 70M1 

H,gn Ine CO 1IH5I )5+B 57 0] — 1 01 1(1*1 

tS.+yF S 1+11*1 . pu ] 10000 . 14.x 

bill Ben: Fa. u.'* ran 7 74.01 ... .1 7 01 

*5u0. o*> nvrnr thav 

:*!?[! ^3 BBS] . J — 

StronngCiMv ... -KliTPin +0«lkl . ..i — 

D-Uro Da» . .bte.-rot 

-LMBd I — 

PoMitataraCtatk.. J&H5UI?" 

tOOOkll -...I - 

Jauntw Vro cau IrvteJ.lonc, 

+0>*>5l ..I — 

Negri SJL 

103 Boulevard Royal. Luirmiuiirg 

NAV - .0894 +00el .. .1 — 

Nvwgeit Interantinial Me nagemetit 

Bank ol Bermuda BKfcL BreroudA. 809 245 4000 

hpc ii+i SKivhn. ..01+47 — | . | — 

Nat mil ■« (d 151*10 — .. ..] — 

NM-Pac.ic- ..J*ll9t —l .l — 

NBnag Fond Managers (Bermuda) Ltd 

Bank cl Bermuda Bids. Brnaxu 604 295 4000 
American Trust - -00 75 4 111 . . .! — 

Normandy Trust managers Ltd- 

24. Altai Street Dragl*. InM. 0*£4 29*96 

He wu . Mural Tran 1(1 l/t» I lunxl I .' M 

■onranevCnm To ... ([ +]xa 1 xgvJ ] 2 HO 

Cam- Cwraoc, 6 U. AQfcW 0 40371 . 1 2 UD 

•tarihfnte Wait TsL Magre. (Janay) Ltd. 

PO Be x 52. Sl Hriirr. Jersey. 0534 73741 

Pxxifx Fo 5«pt 12 111. 79 12 *4f I — 

Pacfflc Basin Find 

10* Boulevard Row' Luxembourg, 
hAV - . . 815.45 +0 id .. I — 

inv Ad. MAG lav Mngv, InL. London 

Perpetual UT Mngrs (Jersey) Ltd 

PO Box 459, 5t Heiier. Jersey. 0534 74517 

DHUmrrGr . . .—151147 121ft . . I I 00 

l+ngitu Intcnutitmal 

PC Boa 77 Sl Peter Pan. Guemtry 0481 73534 
Inta-TiMlurCinrt .AX ID «42| — 

Far Fatt Fond —Hill L5b — 

inn Cmrncr > ufl*. - II 1 7 1 toft — 

Cona-Fxa >rt Fund JSJ47 » 77) — 

Sta Exempt Gm Id. Ju 14 vtal — 

Argvhhincc Capital International Ltd. 

PCboi 121. Sl Peter Pl.Guenney. 0481267264 
Dk. Siocimxr.n .. IIlhX2 1777 — 

Ml IIKIraaikrt . Ill) 440 I ni* — 

World TecHroJIrti .. 151 276 1 371 — 

V Air. Eucmaixe; -JS1U4B I 17' — 

Far East . . (5167* 7.1 01 — 

Ufc Fixed irterau — il 517 1 612 — 

Inti F»«a irx - |ll Ibl 1 74+ . . — 

Inti Cmrancv-- . -til 057 1111 — 

Strri-ivi Managed Fd Sl +07 1 5M — 


Stronghold Management UaHted 

P fl Be* 315. Si. ytetif*. Jtnn D5 M-ri4u0 

Cummedltv (run .. h>H5 60-lli I — 

Snriamt (Jersey) Ltd. 

+. Hill SL Douglas. Hi* el M» 24*41 

Dwoei Truer ItMM 113d -Old — 

TSB Trust Freds (G.l.) 

26 H!U Gt. &1 Mi-lift Jervev tCII. B534 

T‘ HG.11 Fund lid |IM0 103 ft ! I,e ? 

lMtGiHFd7.nr um |:wo joi.g Iii.at 

tSB Jtrtm f i«rt . *17 1 41 j «}J 

ISP turner FuM J-7 1 41 ti ..... 4.13 

TtBUrailalFu.rt- . J'087 I10« 1 — 

Frim an 'srtdnrnrT 12. Nrit SU*. My Srtmnrter 19 

Tataran (R-O-C.) Fuad 

t-o Vickers OS CErtlA LUS King William Sl 
NAV 547? iDR value U 5112.1)90. 1b- 

Targct Trait Mngn (Jersey) Ltd 

POHBil94.5tH*l-*r. Jrriey. 0530 72416 

Sian Curroney Fund .>1015 10' fli +■/ >• 4 10 

Tc-mret (Cayman) Ma»gcn Ltd and NATCO 

PO Box ?}S9, Grand CJyittM OlL'l IB091 44374 .16 
•franumtrt Eenwxditi 49 03 +uKtf l — 

Tokyo Padflc Hatdtags NV 
luuniv Managrncm Co Nv. Cur scad. 

NAV pur iturv Jl27.lL 

Tafcya Paekfle KWp. (Seaboard) NV 

Utlunn Managemem Co In. Coracaa 
NAV per fturc 502 75. 

Traded Bank (ifte of M») Ltd. 

Ml MirKd 51 . Dgtmn. I Me cl Man C62+ 7*701 
5fS Monrvfc ■ f- -( .. Ji21« 

liilllcmxii . ..3— -4 . 1 tu .'5 

TymtaA Grang 

2 Nrw 51, 5t Hm+r jurtey. 0534 3713! * 

lor Sl . . Jm.i.B iv'pm ! I-" 

AmerKJT - ^ » a 270 00 1 131 

TxrTanrm ;«» 25 7 M • t.47 

Luropran „ ... jioc 7 ulettj C.w 

Fgrtituiu ix-i— Vawm . rv.o I'Hx+i - 

Ponlten iro-Amri.-xn tala 1>>E — 

P»ro»BVr— I»lad— .{f+tf I W — 

PwdaiuSe— [ura^ax— fl+O luaq — 

JravryFa . . Jlr+4 1 '9 » 5*7 

ibnnj An uri • Ixvoit X26M — 

G'H»o ... j!lU> tii.-df 4*4 

lAcum thlml 1247 6 1228 — 

Wctary Name. Drwgttflatf , 092+2*111 

H-OhWxCiit. - Jl 12 • II**) 12 b2 

tArtimn Vuini. 7702 6 .'Ob w ■ — 

Tyndall InleruUoaal Asurancc Ud 
Atari Hauv. 5l r-rlrr Purl Guernsey 04B1 270M 
internattonal E ohiry J+17 4 «t+.'| j — 

Eta 1 Jx 7V. -. • t ft . — 

Pacta [g*. . ,17+1 llL-J — 

Do * - Il -Xio I MV J — 

Nort* Xirrr imm. m a -it xl — 

[a s . . 11 134 : lift 1 — 

UX tbullv - I'XiiX 2‘1'j *1 1 — 

(*•».. . jx « ■ J 1 -I-1-J — 

Em roman lotal, ;ll n ' lloij I — 

Lie 5 1 J'3 1 xtn| — 

imrreau Fiiroiro i+li+ — 

Im 5. .. |*. .VC c.aij — 

Lterimq I ived Im . / -r. ;[ — 

[xi 1 t i'*> vci.-X — 

(xtilar Jcaovl . . JiMJ to I If — 

Cm 5 _ ... I -UC t - »J — 

Staling Dews* 111' Ini ft — 

iMt IICC .'iwri I — 

((xnranuii . • 1 .' 7 «*i <( I — 

Eta y . 3 ren xcijJ ; — 

Cuo aij h h 1 :l l — 

Del iioio I iQi'J — 

Uh i'nxxvtv -l'x* 0 .-a* x I — 

Eio 5 i?+/-i 'u'.i : — 

intpraaii Maoviro xj , — 

Db* 1 J'!i «xxj i_ 

UF Manarau 1-4 • 7 J - 

lit . •' *4c • M'J ■ - 

TyndaH-GnanikMi Mngt Ltd. 

FHl Qai 1756. Hamilton [terminU 

I L S-mx-ai . I t.-J -it l rd t.'J — 

l-~.Xlu.ie. 5 1 * i n +»C~] — 

IT. Fmixurt . Hr. 2+ | +.-. It 1 

T I. Cnmnmo.il I S/.-ic.- : +a *+1 — 

t -L tl.-l-M i +>.•.•* — 

l-liwta [ III-,'. | «Di‘l — 

T'.l'atilrf 1 i.iixc [ +7...1 — 

I i-AiliMirel ( l> t ) +u 11 — 

I I 1+ '11 I +nnxl — 


*>> i.~! — 

+«c-t - 

•a 1 1 1 
*3 <+i — 

+X'f-+ — 

» 0 t ■! — 

« i! - 

rnw — 


352 47491 

™.J IJ* 


StH-ici Maaaara I a |il*07 1 5W| I — 

Don*' Manages r*. til 12b 1711 ) — 

Inc Uxrkru fd IDi'l 3 0+S . . — 

SaHl'xxUxild Kf+ 817 3 17rt I — 

Prices on 5rdL 12 Ne*l dralma Sen 14 
1 or other pruri nog 0+81 76726-4. 

Putnam International Advisers Ud 

10-12 Coe* Sl Lomoil Wl. 01-4341341 

E"TOHIthSti - J SO 71 J . ( — 

intrmaxxmai Tund. . .1 552 75 I . .. I — 

For Quest Fund Maa (Jersey) 
see taynf Tmt lebrt. NtavL 

OrthBHthdl CnmnmdKIes 

31-45, Gresham Stmt ECKV 7LH. 01 -600 4177 
ttcwivu Fund . I 5141 70 I .... I 2 11 
Next deal mg da* OtL 1. 

Kea Brothers (loM) Ltd 

24AlhM 5L Dougtts taM, 0824 29*96 

Bond Fund Id 1075 lJRTSsJ I 9 10 

Kchnund Lift Ass. Uft 
4 Kid Sweet Douglas. k>M. 0624 23914 

Got* Burt - - __t+2.7 257.5) +2.4] — 

StertMg Devon naZIH 74.12 lENJOi +0-M1058 
UK Gilt Fluid Th fcTJ 177ft -8W — 

BethKhU Asset Mreagemrot (Ci.) 

Sl Julian-i Ct Si Peter Pt Guernsey. 0481-25741 
OC Ammcxn Fd* Jl5.ll J 30] | 1.32 

2HiS 
:d * - 


I 1- Am Murl I L-h l +0 ti — 

I I kh'ii I +nn+l — 

M. G. Tyrrell ft Ce. Lid. 

I'O Uua 4 15. LihkUn Ut I fly > 

0»t»r tilt <15 It »ft ! — 

Unice lirvrei Fd Mgf Cn SA Lre 

London & Crn'lux-nlil Hankers UX 
2. Ihnignwrli'n Anr . Liurtixi Cl+il-'hlLl 

Uniat Irani 1 nnd ti/.' 7 1 r+ +.1 *0 1.4 — 

Union- Invetlment-GescKsebaft CnkN 
PucttfcDi 167b/. V riDtlu Fianktivt l* 

Umanm |DM7u IV 71 Kid I — 

Uira ex . . rixmi m 77 :a| *0 os — 

inwwxi . I(IM4«1 M «i b3 +d 115 — 

United Fund Managers Ltd 
16- IB Querns IM Central. Hong Kong 5-2U+17 
5 A Mir r MM 4 uft .’ SC Ud 

For Vrohrauk EumsKy Food see 
Hattons Fond flui g idui (JmcyJ Ltd. 

S.G. Warburg ft Co. Ltd. and sulntdiariei 
33. King William 5i.Ei:4B9A5 01-200 2222 

(mrgv imi Sen 1 1 .b+4ir —I *oool — 
Men tiHOOd Seal 5 -Jllb J-i In «/) . J 6'6 

Sebxi On* Aug - I 1*15 57 lelJl I 172 

34-41 Bread Street, SL Hrtlar, Jsy. Cl 05M 747U 

Mm Carom Sent 1 1 - -[126 0+ 2b /ft 144 

Men F East lent 17 Jue iu 2+ 7kJ .. . j i ( 1 

Here Irani Sept 1+ . JET* 74 25 +« | I 84 

MtUNTufesat Kl.'hO 12 4l] .. J S25 

Mcm5iaUU.5rotl.i.-Ju4KI 1» /« . I 1.57 


Ssu&tlxsa&m. 


Eonhoud HnhGngs N T. 

Pleterm+al 15, Willeimtad, Curacao. 

London Agents: Intel US Worship Su London ECS 

Tel: 01-638 bDll- Teter 0814400. 

EuroHUgi 151800 1IL5*I i — 

S.E. Ertrape OhAgatiiMS SJL 
4, Avenue de la Uherte, Lnembovg 
London Agent: FFS, SaHshury House, London Wall 
EC2M5TA. Tel. 01-420 0776 Telex BB 7281 
EurtgtaOollgaUons — J S+L03 I +OJ>l1 1K4 

Emotaa Inv estmeal s Ltd. 

1. Athol Street Douglas. Isle ol Man. 
UK Agents FlS Sl AtbSri. 0727 33166 

Ewuux l+.Fd. JlOOO lOfcjl I — 

Fidelity International 

4 Bond SL SL He her. Jersey, Cl . 0534 71646 

Deafen- 33201. PO Box 670. Hamilton, Bemwda. 

American Auetstri Jlfcjfcl 65.74] +0.44] 084 

Am valCumPTSr— . SIM. 75 .. . 3Ji 

Am v jl Cam* - S71.+7 — 

Australia tel S81+ BA’ +0 IJ — 

IMMFud 55 00 .... 12.00 

FwEanUI SIB 78 19.72 +027 0.53 

Frostier d) I112» 22.21 +0 JO — 

mtaisrt tonal KI 15C71 52.7+B *022 060 

Or wet Fund tti 12544 77.7+ +0 42 — 

PatitaUi 1135.37 142 14 +1K3 026 

Soroxl Growth III SI4J02 14.72 +0.10 — 

World til ITfl.BO JO 2+ +0.72 1 36 

Gilt Fiurt U1 — 250 25 b +0.1 lOi 

Amrricanlnc. Ta.ni., |4b 45 0 +1 7 6.9 

Intnl IOC To. til 7b.4 ai 6S -1.1 TA 

5 Find InL In. u' _. 440 51 J . . 131 

Sterling American 111 J»64 81.01 +0.7< — 

•Prices xx Angisl Sl. 

Fl emin g Gruy 

UK Agents R.F„ 0 Crosby Sfc. ECJL 01-fcM 5858. 
Fterong J+nai Fuid SA J 174.89 I . . J — 
Fleming Inti FdSA_JsiGD7 lO+M .. ..] — 

Ferhes Securities Management Ltd. 

PD Bo« 067. Grand Cayman. BWI 
London Agents. 01-034 3013 

Bet* Inc— h86S 4 III ill 05 

Cum aoe ZS5M 5 Kg] . ...I ilio 

Dollar Inc JS786 8 Ibl ...1 12-25 

Foreign ft CdIodM Managemori. Ud. 

3. L+urencr Pwtfn*/ Mill EC*. 03 -fc?3 46B0 

F4C Atlantic Scot 17-4 511 35 l ... I 132 

FaCEwepronSejen .2 1+57 l.l — 

F6C Onrotal 5e*t 12 .J 525 07 I . .1 — 

Wteki / Heatings. 

FnedkigtM Overseas Fuad MngL Ud. 

PD Box 71. Si Pw Pori, Guernsey. 0481-26541 

Fxrt+a Find -ko.x«6 0 522] J — 

Overseas Growth JtOStn 034ft . J *JH> 

Fraokhat Trust larestetetri— GtohM 
Wiesenau 1, D-600Q Franvhirt- 

FT-urrro*- UM2M *4.7 ft +0 10) — 

Franan. EHefct Fd. —EiMsa.b] b+a/ 1 *03ft — 

Free Worid Fred Ltd. 

Buttertietd Bldg, H amUlon. Berouda. 

NAV Aug 31... . _ J *106 38 1 1 — 

Frobisher Fund NV 

PO Box 1 735. Hamilun, Bermuda. 004 245 744 7 

NAV Seat 10 Jill. 70 12 02l ..._l — 

G. T. Management (UJL) Ltd. 

8U1 Floor 0 Devonshire S<l Lornum. EC2M 4VJ. Tel: 
01-8B3 2575. Tlx: 886100. 

London Agents For; 


— GiH Growth Flirt ,..JC9 +9 8931 5J>3 Surdno _ _ 

— Gilt Income Fund.... J(4 13 4 7ft .-.JJ 17.31 tuniuit. 

Gill 6 Futures Fund -.1(453 lOOSl J 7.48 CanamxnS.. 


Jartfitre Ftandog ft Co. Ltd. 

4bMi Floor, Coreaugftt Centre, None Kong 

JF Japan TsL |V4.J7J *.h47j +4 4] — 

JF JAAXftSnuirCa V26J2J 27.7B6 +4* — 

JF jAput Trcfwrtngr— 720.417 22.3+7 +*IH — 
JF ExStera Tj*.. — — +SS/6/8J B0S51 -19.5 2A 

JF P AC. Sect. 55.1b 555 +D.0J — 

JFintrtTsL 1848 5JI7 —801 — 

Hong rang A S E Asu. . S2+.7* £6++ -85+ 7-8 

« & P+C+K Carlo .. (17.61 1873 +D.1S 36 

rural la Ta 15 07 5 42 -0 02 — 

JF Currency Band 110.88 1130 +0.1 J 11-0 

jf American S7 « OKI -ooi 85 

jFAiean 186) 923 -OKJ 85 

JFMjxCmmcr Aa+3 0 + 1 *0lJ 9.00 

NAV SrM 17. Next dealing Scat 24. 

London Agnns: Poet Fleming 8 Co.Tel- 01 830 5850 

Leopold Joseph ft Sore ( Guernsey) 

Albert Kse., Sl Peter Port. Guernsey- 0401-26640 
L J A S Ewicncy Fare 
Telephone Manager lor latest prices. 

LJ inlrrtut Fd l(l«.so 1+55] ....] — 

LJ. Sterilpg Fmrt. —JtlOKB 182ft J — 

Kleimrort Benson Group 

20. Fendiurch SL EC3. 01-623 BOOO 

Guermeylta 1357 l+BOl +17] 140 

DO. Actum. 205.1 22) J +2 6 3.90 

fc B. Eurotort Iik tlb.03 I6.14C ... 6.35 

VO EwraoMFaAct— 18+J — . — 6 15 

k.B Far Eaa iGnsrJ - E12.I0 1763 . - 2.27 

80. Gilt Fund.. (1157 11.64 +0 03 1860 

A 0. Iml Fund ...... 17008 — 1.41 

fc B Japan Fund 164.91 — 850 

F-B Sieri Asset Fd (17.125 17.115 — 

Pmectanh US Growth. 17 47 — 868 

Samel Benroria . W 34 — -0.01 ?m 

Tiam+tUnta Fd. -850.00 -i +0Jil) L76 

Korea lateraatfonal Trust 

Fond Maiu Korea furest Trust Co Ltd. 

00 VKkm aa Cotta Ltd, King William Sure, 
London. EC*. 01-62)2+44 

NAV Won 9.030.76. IDR Mlue US59.030.78 

The Korea Trad 

Mam Daehan Icrestment Trait CoJLtd- 
44-5. YoidcrOarvL Yongdungpo-Ku. Seoul, Korea 
NAV iVpt 151 Won 11.4+8 IV15S1+U71. 

Uzard Brathen ft Ca. (Jersey) Ltd. 

P.D. Box 108. SL Heiier, Jew, C.I. 053* 37361 
Equity 

Laura Far Eas Jl+ BO 15 7ft | U» 

LuardioLCaa □*10 36 11 9)] . . 1.00 

LxuwNlh. Am Z1S1154 12 3ft ... . 10D 

Japan lie Final ...--d4lb « 3rt i U» 


Dteddi fcron+r ___ 

taBtemrt 

IM FrslFlnl 

French Fr 

HK Dollar 

luu+o Ure 

tSGSz= 

D.5 S — 

J+P+"«c Yen 


BFr441JW 

FFr104.025 

HKS10+.4O9 

142.769 

5564.545 

5F47J445 


d *32336 
Vfc652KB 
Doily dealings 


+8005 480 
+0004 4 SO 
+0.012 1871 
+081 843 


+0 015 808 
+0 00+1 3.1+ 
+0.001 10.51 
♦0.971 5K+ 


RnthstUd Australia Asset MgmL Ud. 

17 Etetdge Sl Sjdnry 2000, Australia 

Fhr Arrows Aort. Eq. -JWI.+0 l.+jl -...J 84 

Royal Bank of Canada Fundi 

UC tend —a g t ri Ltd 

PO B» 246, SL Piter Port. Guernsey. 048123021 

Ind mean; Fd 1x9 73 IDJed 868 

■nuCroaulFd. filaU 17.+fl — 

North America Fd Bfc41 J.54I - — 

Far Ere A Pacta Fd . JS4K+ 4.401 — 


01-623 BOOO 
+ 1 7] 340 
+2 6 J.40 
.. . 6.35 

.... 6 35 
. .. 2.27 
+0 03 1868 

1.91 

._.- 850 


U.54 — 

C+nxdlaaS, 

C Sttriwg 

DUxrt 

Sums Francs 

Japanese Ten — 
Managed Find 


Fd LH 

S23J2 

*2847 

111.6* 

DMSJ04 

SF4I.T6 

V6J-I7 

521.41 


C r Applied Science Fa . *1602 — 

GT AM Fa ..... 5392 +0 06 107 

G T. Am Sterling.. . C45.74 +805 .... 184 

G T. AiriUJill Fa £23. 19 +0 07 DOB 

G.T. Bart Faaa .... 51024 +0 04 7 71 

G.T. Dollar FA .... 514.33 10+ 

G T. Dll ISulflIFd _ (23.55 24.7+ . 16+ 

G 1 Europe Fund . . 58.45 +0 0+ — 

H 7 filotaf 7«rt>Fd. .. 1304 +o/e — 

GT HonhuPatM aider. 573 2) +0 09 — 

GT Invert. Fd, ._ . 517+0 +au OAT 

G T Japan 5n+U Cm. • 534*7 +0 51 — 

G.T. ltdairtaei Fa 527 67 .. . — 

G-T. Pacihc Fa H629 +0K1 2K0 

G T ASean Hk brtwth 51 1 6) +0 It 2.57 

G.T. SeuthCtaisiFd... *1101 +OK? — 

Barhnore Fuad Managers Ldn. Agents 
2. Sl Mary Av«. London, EC3. 01-62)1212 

Cvtmare Food Maregm (CX) Ltd- dKh) 

41, Broad Sl, Sl Hri *r. Jersey. 0534-73741 
GUI Fd Uerseyl Tue 184.0 00 Odd . ,.J 183 

Eaifmorr 70 Moon (Far East) Ltd (a) (61 

IbOS Hutouson Hse. 0 Maruwi Rd. Hung kang 
Ami rxl u TH Mem 5+ 906 5 3621 +0.047 1 JO 

Japan Fd lue . 131 206 DAW ObQ 

N American r« Wed 523.456 25.230] 0+0 

littL Bmm Fund TI*,.. 14.386 40+q .... 0 6 

Hh Cm Pof U Tu Fn HK57.146 T.b+Ti 2. 6 

GarOdwc Fund Managers (I0M) (a) 

PO Box 32. Douglas, rtte ol Mon 0ta24 2 1911 

let’, lor. Thitfho.s .’DA] .. ) — 

inn Grill TtejrvbnaS 277.21 1 OAO 

Asstareniaai «enerau S-p.A. 

PO Bov 132. St Peter PorL Guernsey. Ct. 

SteriW Managed Fd..)ElA0 09 156.74] ( — 

Dollar Mngd rnd . -li 150.1/ 16+ 34* I — 

GEohai Asset Haangomurt Corpa. 

PO Bo. 1 14 si Peter Port. Guernsey 04B1 2071S 
GAM Woridw+yr 1)1167 +7D6I — 

GAMrrsu 511505 +109 — 

CAMBmlon. - *40+4 -102 — 

FrimGAU, 1110 Jl ++03 — 

GAMIVOie ):0+ 2B +161 — 

GAM P+rli A. . _. 5102+5 +137 - 

GAMPxrita 510547 +1 «e — 

GAWAriroi+ge 51 1! 1 ** +C uB — 

GnmMe MjengEmrnt Limited 

PO Bor 73. 5l Heiier. Jersey 05 M 7393 J 

Giaraiue ira Im ms C i05 0l . 1 2«0 
Ne*i dt+>ira| gar Crtarmtre 2c 

Crimson Mgmt (Cf> — Barrington Fund 

JOBolhSl 5: Hrlier. jrrter 0534 75151 

ii.U me 5cai.« . -llfo Held . 1 5 /n 


+0K1 2K0 
+01tJ 2.57 


Htrikag Depend rumh 

Mngd Cirorecy .ine 1 J(13(+ 
C+jEtepTO - . ‘LI? 11 


+0.07] 5.50 
♦80S 025 


Br ih+ nu Fuad IlMMW 100* . . 

Gill lroj-i 0 M I tab 0 101 ll +0-7 1 12 03 

An Jen*, finer- D-.J Dfci* Eicrei 
-Tte-rt+s wrekip— G+p-lei Priure «00<k. 

Brown Slftpivy TsL Co. (C-L) Ltd. 

PO E-n 583 Sl Hc«ei . Jfrye* 0534 74777 

3ierin.d 0mu ihi .if 10 02 !BP7rt -0 Oft 11 70 
Staimgfjp 17 eg l?Dj +OVl| — 

im Dart ICC (510 11 lOxntf — 

im Cairene. ill K I I M* •• • * ~ 

Butterftrid Mreagemant Co. Lid. 

PO Bo> 1*5 MaaiiNor Bermuca 

EkltUi-s.f Xkjllr 15* n+ ! j JO 

Mire "Xmr 5' 17 17* _l||44 

P»-trs 41 i«r 4. fc»«l u* m< CLlvDe* 6 


L aura F+c Eaa Jl+ BO 15 7ft | U» 

LuardioLCaa □*10 36 11 Oft . . 1.00 

Lxr+raMih. Am Sum UJft ... .] 1 00 

Japan im Fins .... JS4 ib « JW i u» 

FUed lateral 

LaunllnL Ine lint l..Jl 1.09*70 lf++SE ... 10. 
laurd Int lc_ (Acc.) Jkl.aSLBl 1.+59+1 ... 10 

Luoro Slig. Bex. |C2? 78 72.21 . . . 825 

Cap Gwtt- Bond. _....A1«t?b 148X27 .. lid 

D'fwdtarrtifiK.f tig 7o 4 81 ... 5.3 

celled bond lArcK BIO 03 10 IU 53 

Bt ya tH Fred 

Lo.-anl1im.Auri 5 [5101 1857 — 185 

Lx. 1 are urn. Asset C — iuo 5482 — ... 10 0 

Lcard urn. Auet Y JV25.7J764 — ... 50 

LAMra <nt Atari DM JDM253.I615 — +.0 

Loiard int Anri SF- JSF2D1AOD5 -J . ..J 4.4 

Levre ft Peat. Clarice (Guernsey) Ltd 

PO Bai 1*7. St Peter Pori. Guernsey 0481-23488 
Commodity Fund Jb9 b 73 Ol I — 

Lloyds Bank (C.1.) U.T Mgrs. 

P.0. Bom 195, 5L Heiier. Jeney 053* 27561 

UOydsTu. D-seas _ h+4J ISd.aaf J 0.45 

Kni deotaiq teNrtv 20. 

Lloyds Tout Gilt ..771(10 11 10.121 „..JtL4t 

Nen iteoii+g Sepumver 14. 

Lloyds Bank I n te rnatio nal. Geneva 

PD Bov 438. 1211 Genera (Switzerland! 

LMydk irri Dollar _J*L02.4 16b ft J 10 4 

Lioydt lirl GrOMh -i^F+67 0 1.035 ft .... 1 U 

Lloyds lari mum Kfjo+5 Jibi] . ...J 87 

LtowBlia-l PKMK.-.SF1216 13081 . .J 1.00 

Lloyds Beak Intern ati onal, Guernsey 
P 0. Box 1 36. Guernsey. 0+812+483 

Ama+der Fund til* 27 — I I — 

Net roan voiur 

Ltoyds IML Money Market Fund Ltd 

PD Box 1)6. Si Peter Pr, Gurmvey. 0+81-2+483 

SterilfNCUBb. 10.660 | 1 10-16 

DaliarClASL- . . l*2!.48l I >1899 

Nen dealing u+y irouemBer 14. 

Ltoyds Life {Me of Maa) Ltd 

Bridge tad. Castletown. lOM. 0624 824151 

SAIF--- I1I2.6 117 A _..J — 

Louis Dreyfus Commodity Fund 

co Tnstee, PO Bov 1092. Cayman Islands. 
Sepremner 7. VaUUlon US54.035.21. 

M ft G (Cayman) LtiL 

P 0 Bov 706. Cardnul Avenue, Grand Cayman. BWI 
AUoMie Ex s<m 1 1 . _Bt 95 |4eJ .... - 

Aonraiian E> s*M 12 ..tia.Jo ?5g — 

lOJldfr Srot u . k 17 J4 39 7389 . .. 1.40 

lAGCim uimil. . .jbOOS 6? 4ft 198 

ILLVU 1208 6 Ml7.ll +12 2819 


Reyal Trret hrieru utla na l Fd. MngL Ltdjx) 

PO B« 19*. SL HeUer. jmey. 0534 27*41 

Strrtmg Fid lrt.Fd--.hO 8)3 OJMSflf 1 4 58 

inure* Mil Seek. — AI 044 l^wj ( 897 

limraaMnal Bond-. — So.757 0 >t,rat .... J 10.02 
Prim m setumher 12. dent dnalng S qt rthn 14. 

SCi/TCCH SJL 

2 Boulevard Royal. Luxrmhowq 

SCiriOANAv I *10 71 I +0121 — 

Save ft Prreger Menottoml 

Dealing to 

PO Boa 73, St HtUer, Jersey. 0534 73933 


DeutvbmN-k Bd 

DUr. Fml M. — 

St Fixed 

VfvBmd 

ENtfy Freda 

Ufc Growth 

Irerrml. Gr, 

Far E tarm 

North American. — 
Gold 


US 5 IM —I J 11.19 

D Marts 10.00 — ] ....1 3 97 

E Sterling 100 — ] _... 9.71 

Yen. llOOOQ — i . ...J 802 

Brood! Fred , . 

5mmnaoeswUi Jl«S8 in Taft J 0.1 J 

AU lands ore m*r Orel rag V. 

Schroder Mngt Services (Jeney) Ltd 

PO Bov 195, St Herirr. Jeney. 0534-27961 


terser w« ... - 

Dutch Gunner Ilf 1105 7) - — 

J apaarte Yen Y7.»;t ... — 

{ SUrlovg (1482 . — — 

Swra Franc SF77.01 — 

US*_._ 1)3.12 ...J — 

1 Tharnaa SC Dawgkai, hit if Man , 0624 4XS6 

Mm InM .lartZ 62K] —OKI 78 
Mere mart. Bond Fd ...1)46 42 Kl +oi> 7*0 

Wanftty Fmd Mmmgw (Jmey) Ltd. 

HK Bk. BWg-GrtnvOIr SL SlHelirr 0534 71460 
WarairyGlhFdlObU 3*90 loioi . ..11092 

Wanfiey investment Services Ltd. 

4th Flore, HutdMon Home, Hong Kong 

warttay Trart B5.15 SJll] 1 145 

WaraieyNIkko Ax.Fd E73.7+ 25 lft -... 5 45 

Womin EhMrt Trust — JsiO.OJ 10.oft _ . IM 

^^cil£fei 0 iSH :::hr» 

Wcstnran Sees. (Gnensey) LW 

BreOugA Hse. 51 AWr PBrL Guenaacy- EMBI 279*3 
Gill & DptMn Fd . -JCI.10 l.ud „.l)0O 

USS OoUon J 10.90 09ft ..3 — 

Worid Wide Growth M aitn g mm td 
IOj. BoilnJrtl RoyoL LuxrmDourg 

WretdiridF Glh Fd 1*1102 — i +00SJ — 

Inv Ad..: II. 1 C. in Mogt, Ltd. Liman 
Wren Comramfity Management Ud. 

18 $t George's 5 1, Douglas loM. 062425015 

WrehCom. Fuad- ■■ — |l 1.0 uft 3 to 

Chuirtt Find- ._.—tii4 0 62-S .... 170 

PrrelnaMeuf Fiart— Q77 1 1283 8J0 

vanguard Qomy Fa — p>J> 2b- /) 2J6 

Fmanrial Futum Fd ko.1 41JI — 

YamafcM Dynandc Htagt Cn SA 
10A Boumred Royal. LinendMurg 
Dynamic Gmdl Fd 154.56 —I +0-0fli — 


Money Market 
Trust Funds 

Mom Are 

Kaltothdl Ltd 

36 Berkeley Sr, Wl X 5DA. 

Mn+n Mny Fd ilOOU 183*i 

The Heacy Market Trait 

63 On Victoria SL EC4N4ST. 

Call Fnd- .- - JlO «b 108 if 

7<Uy Fnu — Jib 62 1849 

OMtanheimer Money MMugeroei 

66 Came SL EC4N 6AE. 

Call Fnd JlO 28 10.54] 

7-<SlvFilri 31064 1097] 

Money aangl Acn. _ .p 0.12 1852] 

Don* >1812 lOJte 


01-499 6634 

I QtH Ul 

01-236 0952 
I tetfft Call 
i 6+nJ 7-oar 
at Ltd 
01-236 1425 
I 6-mtft Call 
ta^7rtay 

2<Uy 


114 

US ft 

r 1.420 

J.50J 

51.2 

16). hJ 

9.98 

10 7ft 

(20 1Z 

217ft 

14.19 

80ft 

(1005 

Ujltl 

FTOM 


srr ’““jzd 

SJStez.-.— 1 


(153+06 
520 9954 
DM5 ) 7440 
5F51.53S1 


J- Henry Schrader Wagg ft Co. LW. 

120. CneamrtP, EC2. 01-382 6008 

Am In Tn Srut 8 J523.5B -j . ...J 1.40 


[Acam UniUl.. u 3*46.7 >20 51 +/H/V* 

NbugimiBt loteraatitmal Ltd 
Bl *1 Bermuda Bldg). Bermuda 008)954000 
Bd+IBFC.... _ - - 1*1 » 7e IT +4] I — 
BoaiBFi ti'.OSc 10401 . » — 

taxi + September 7 tin! dhil+c lutoflfl I*. 
Baa i E FC- . . _ 154 19 4.J8 ■ •• I — 

BaaiEFi . . tiaoo 9 i4t i — 

Prdfv 8 Scot 12. Nnl oete-ag Sey( 19. 

Menufarturers Hanover Geofnads 

PO Box 4J. 51 Pelcr Port, Gu*rn«y 0481-33961 

Core (MV H:t> 1-+ iat>5] . ( — 

LA >nc . tilOJ+t- ID* IB ... I — 

EAAvcf. tin/ bl I'T+ft . 

MIT Are ... 15124 9) IMM . ..I — 

Senload tatmaMoft Resenn Ltd. 

'wmi . i (5 **• • — 

65 5 -- I kl'®!-?. —• “ 

b*ire« . . DM. -I oral . — 

5+i*.( Front iF.'Onlh . - 

jjanreeten . »•« ' ~ 

MmqroFuna ' Jib i J "* 1 ~ 


.qj OxrtaiB Fd Sun 17 |A1)+) ^)6k] +0-&ft +/ 

Jxp+n >wrt Sera D.ZhifcKI 17A2] TZ1 823 

TralalgirFd Aug 31 — &1S.S8 lfcjft .1 — 

NxeuA Tn-Srea -.ti+075 —I .. . l — 

Schrader Unit Trust Mgrt. Int Ltd. 

1 j Bax 2)3 SL Peter Port. Guermey. 0481 28750 

v.7 Mngd Currency — — )M1.« 612.7] +2 4] 6 5) 
.00 ( Find imereu* k>!87 652 ft -+4 7X0. 

F Faulty* ZJ157.1 168U -0.7 2.38 

SFixed Irteroct* .. .. iJtl 022 1 ow] +8004 4J0 

at 5 Loan*- 81 FH 1.753 +0822 857 

Hong Koag Final* 57 0+1 7-584+i +0 122* 2.64 

~ Srtugdar Ldt Aaaaraaca UL Ltd. 

MnaL Curacy Ulf fo ..1651 4 tri4.« — 

1 Fowd in Life Fd J7 AM 804.6 ... — 

■t ( E*a*y Lrtr Fa tib+.a 1772 .... — 

~ 5 Fixed im Lite Fd — IS1J07 1+05 — 

-IJ 5 Equ*y Lite Fd— — pi 6)7 1 759 ... . — 

w 1 Manned Lila Fd Gi9a 1£8S .... — 

Hong How Life Fd ■ ■ M91 h.97S .. ..J — 

Prices Sctnoitar 12 Brel OnAlrtg SepnmOrr 19. *Dady 
31 a,Ji,n, - 

— Scrhagtow Ketng-Gce MngmL, Jersey 

V Charmg Crt» SL Heiier, Jertty. 0534 73741 

&KC Capital Find 1213 8 242ri| ] — 

5KC Ihavre Fred. .... 163 4 654] J 783 

GUt Bead JT612 17871 J — 

Secnrittos Scketton Ltd. 

Wl Bermuda Hie., SL Peter Port, Wray. 040126269 

— FgrtriwM ..... ti7-B2 8221 ... J — 

48 Senby Anmu lnto h n ti o n+ 1 Ltd. 

2 P 0. Box 1 776. riamittaci 5, OermuJo. 55303 

69 For Fundufrlon Phone UK 0908 670303 124 tat.) 

Singer ft Friedbnder Ldn. Agents. 

00 21 Mav Sl Ekltaoroate EC2U 4HR 01-623 3000 

— DteolBNh |0M£7 47 £89l| J 80* 

— Tukye Tat 5ef* 1 S62.0ol .. .1 2.40 

Z Staodard Chartered Off. Mmy Mkt Food 


Money Market 
Bank Accounts 

Nora APR bit Cr Notice 

Atttan Hunt 

30 City RoadL EC1V 2AV. 01-630 6070 

Treautry Au JlOJTS 10.7ft RTr] C+u 

UotaMylic. Ort Are- II82S 1874 Hind Coll 

Bank of Scnttand 

38 TiwrodneMle Sl EC?P 2Eh. Ol-nfSSOoO 

Cheque Acc .1)0 10 I08l( Mtei Call 

Barclays Prime Account 

PO Baal 25. Northampton 0604 232841 

High (at Cheque >10 JS I BoSl out Cm 

Britannia Grp of hia taUmu t C eo npe n irt 
24 PdcJary Circtn. EC2M 5QL 01-588 2777 
CxlirAJIn hO)75 10JM/I MVd CxB 

Charterhunse Japbet pk 

1 Paunostrr Row. EC4M 7DH. 01-248 3494 

Sxerlwg 110 3/5 10 U] UtN Call 

uSiDoWr Jl 1 0 117)1 Mdd Call 

GaniunMxrU fto 5)4] Mud CxH 

EratunaK* — - ..JlO 1 Dt+I MIW Ul 

JaManeVre . — i-JW 5.16 Mtol Call 

CboutjrtiMf 

30 Ashley R8 Atinnaum. Cheshire. WA1 2DW 
061-423 9011 

C better Arc .. .. Ill 00 11.3/1 l*ttd Call 

Cooperative Bank 

70-60 Comhill EC3 01-626 654) Ea 464 

CnrovrA Saw [8-50 0 771 IH Gall 

Over £1.000 -ilO.QO loisl Blri Ul 

Bartingtem ft Ce Ud 

Dretinglon, Totne*. Devon T04 *JE. 080)062271 
Money MM Acc J1825 18661 Ctrl C+U 

Lombard North Centra! PLC 

IT Bruton SL W1A3DH. 01-409 3*34 

•Mice Dm JlO 75 11.0+1 RoteJt+rtay 

M ft G/Kteinwort Bcnsea 
41-99 New London Rd. ChelmsioriL 024331651 
High ira CneoH are. .. IjO M tOBsI Oamd Ul 

VUOand Bank pic 

PO Bat 3, Sheffield. 0742 20999 EH 0738 

High Im cm 110 00 l8Jd Qtrl Con 

Saw ft Proigerffiobert fkntog 

28 Western Rd, Romford DM) )lB. 0708 669«fc 

High IBL SM. Are |9 JO 1830] Dretaj CHI 

PranterAce. ...Z».0O :8)S DUyi Coll 

TyMaB ft Cn 

29-33 PrmC&i Victoria SL Bristol B504BX. 0272 
732241 


Dtnund+oc [1831 

Money Are. hOK5 lOfcS IflrJ Crxi/ 

J. Henry Schrader Wagg ft Ca Ud 
Enterprise Home, Portsmouth 0705B27733 

Special dec J)0« 10 75] Mfti C+U 

Over (10,000 .110.54 11 OH Mbs Call 

NOTES: — imrrrst ran given both ay a nominal row 
And an annua! per c entage role adjusted 1w frefluteiey 
of Intend erefliL 

"" N6TES “" 

Prkri are hi pence unless Mherw-st k*coW and 
Dm designated S with no prefix U U S dollars. 
Yields N (shown m lau tolamoi allow Ire ail Dus<ng 
rsOfnses. a ptfrrra wers me lure all rvprmc*. 
ll Today's pners- c Y-e*d bated 1 on a>(er p »ice. 
d Estimated. g Todays srening erne 
b Dritnlui ion tree of U n lares, p Periodic premium 
insurance Otani 5 Snale nemium mvuf once, 
z Ottered pricr mcluoes ail eioenses extepl agenrs 
ummiRsioti. i Oilered re-c* includes ah npmr. J 
bougM through nvtiugen 2 Previous days puce. 
9 Uurrmev grow. 8 Susuenoetl 6 >iefa twlore 
Jersey ui_ j E i-vitMmumrt. H Only jvdiiame u> 
chariubtr tndn. A Vieid sulumn shows annualised 
roles Ol NAV increase 


0 9ft Oift .Coif 

DAS Gu(D«7 


PO Baa 122 St Hri**-. Jersey. 0534-74434 

xWAng (10 8821 +SM7W +K7 

US) . 52148+1 +0 10 7fl 

D-M+ri DMW *882 +0f»««l 4A8 

Swiss Franc — 5F41 1685 +0iMU4| 346 

Jxp+iwieyro VS.278 7B81 +0 7S*« 519 

State St Bank Egaity Hhigs NV 

Car Mgi Co. o John B. Crevrawcg, CurhOM. 
het asset value Sept 4 *7.7b. 

Strategic Metal Trust Mugn. Ltd. 

48 Athol Street. Douglas, loM. 062* 268*6 

5i'0»gii.Mei*!TF ..IS0B/£9 QA98TI .. .1 — 
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COMMODITIES AND AGRICULTURE 


lea prices 
rise again 


Citrus canker compounds Florida’s problems 


BY CLAY HARRIS !M LAKELAND. FLORIDA 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES came under 
renewed selling pressure on the 
London Metal Exchange yester- 
day following a sharp decline 
in the New York market and 
an unexpected rise in ware- 
house stocks. 

The cash price of higher- 
grade copper closed £6.75 down 
at £1.013.5 a tonne in spite of 
the fall in the value of sterling 

against the dollar. 

New York copper prices were 
sharply lower in early dealings, 
reacting against failure of talks 
aimed at avoiding a strike by 
U.S. car-workers. Asarco cut its 
U.S. domestic selling price for 
conper by 2 cents to 62 cents 
a lb. 

A rise in warehouse stocks, 
the U.S. car-strike threat and 
news that there was not going 
to be a work-stoppage at Broken 
Kill mine complex, Au raiia, 
all helped push lead values 
down, too. 

Other base metals, however, 
were boosted by the fall in 


LONDON MZTAL EXCHANGE 
WAREHOUSE STOCKS 
(changes in week ending Sept 14) 


Aluminium 

Copper 

Lead 

Nickel 

Tin 

Zinc 


+4,475 to 144,875 
+300 to 140-225 
+225 to 57J2S 
-1,062 to 18.204 
+1S0 to 26,935 
-1.77S to 44,250 
(tonnes) 

+ 1,978,000 to 52,418,000 
(ounces) 


sterling. Tin rose to new all- 
time neak levels as the buffer 
stock "of the international Tin 
Council raised its support- 
buying levels to compensate for 
the decline in the pound against 
the Malaysian dollar. 

Standard grade cash tin 
closed £77.5 up at £9,757.5 a 
tonne. Zinc and nickel were 
boosted by the warehouse 
stocks declines, while alu- 
minium shrugged off a hefty 
stocks rise. 


j TEA PRICES rose again at the 
London auctions yesterday. The 
I indicative price for quality teas 
advanced by lap to 340p a kilo, 

| medium grade by lOp to 3C0p 
and lower by 16p to 26-jp. 

There was strong competition 
1 for the first Assam teas from 
this year’s North Indian crop. 
India's decision this month to 
restrict exports to the target 
level of 215 m kilos continues 
to give the world market a firm 
undertone in view of the general 
scarcity of supplies. 

Higher prices for East African 
teas at the Nairobi auctions also 
encouraged the upward trend in 
London. 


FsffM ministers press Italy 


3Y PAUL CHEESKtIGHT IN BRUSSELS 

EEC farm ministers yesterday applii 
pressed Italy not to seek any munil 
delays in bringing into effect The 
the Community's scheme to plead! 
hold back dairy production, ties, ) 
This scheme applies the super- of dei 
levy to farmers reducing above immei 
a specified quota. super- 

Mr Michael Jopling. UK 
Agriculture Minister, reflecting 036 w 
a position held by West Wb; 
Germany, Denmark and The the s 
Netherlands, told the Italians quite 
the sheme must have uniform other 


application across the Com- 
munity. 

The Italian Government, 
pleading administrative difficul- 
ties, had suggested that instead 
of demanding from its farmers 
immediate payment of the 
super-levy it would make pay- 
ments to Brussels and collect 
the money later. 

What looked like evasion of I 
the super-levy, however, was 
quite unacceptable to most 
other members. 


Q WORLD SUGAR prices 

tumbled on the London market 

yesterday. The London daily 
price for raw sugar was cut by 
84 to S112.5 (£89.5) a tonne in 
the morning. The December 
futures position ended the after- 
noon session 4S.7 down at 
$124.5 a tonne. 

Heavy speculative selling was 
triggered b ythe firmer trend in 
the dollar and news that 
aBngladesh had cancelled its 
weekend buying tender. 

At the same time the market 
was depressed by the U.S. 
decision to cut its sugar import 
quotas for the 198+85 season 
from 3.05m to 2.5m short tons. 


I FLORIDA’S CITRUS ■ growers 
have been hit by a further 
setback, the outbreak oF a 
highly infectious bacterial 
[ disease known as citrus canker. 
< This has disrupted shipments 
and threatened to further 
squeeze an industry reeling 
from disastrous freezes which 
have cut produlion to a 16-year 
low and raised prices to a 
record high. 

Though citrus canker has 
been positively identified at 
one location only, that location 
was a nursery and the source 
of hundreds of thousands of 
young citrus trees ordered by 
growers to replenish freeze-hit 

groves. Highly suspicious leaves 

have been found at three other 
I groves. 

| All stock at the affected 
nursery is being burnt Else- 
where, however, growers are 
resisting a recommendation 
that all trees from that source, 
and any within a 125-ft radius 
of these, also be destroyed even 
if they show no signs of the 
disease. 

Florida Citrus Mutual, the 
leading trade association, hosts 
a meeting today in Lakeland to 
discuss the issue. 

The U.S. Department of Agri- 
culture last week halted all 
shipments of Florida citrus to 


other citrus-producing states. 
For other markets the grates 
will ha veto ba inspected and 
certified to be canker-free and 
the fruit dipped in a chlorine 
solution before shipment. 

The restrictions do not affect 
juice and concentrate ship- 
ments, which account for 50 per 
cent of the state’s orange pro- 
duction. 

Citrus canker, which causes 
repeated deflation and prema- 
ture fruit drop, usually kills 
the tree in a few seasons. 
Though fruit may be blemished, 
canker is not thought to affect 
it otherwise. The previous out- 
break of canker in Florida, in 
1912. took two decades to 
eradicate. 

The current strain appears to 
have been previously unknown 
and officials are at a loss to 
explain its orifdnis. 

Though traditionally the only 
remedy for canker has been the 
bunting of all affected stock, the 
herbicide Diquat was used in an 
outbreak in Argentina several 
years ago. 

Diquat is not licensed In the 
U.S. for use on citrus but at 
least one grove will be sprayed 
with it this week under a crisis 
exemption. 

The herbicide contains low 
levels of ethylene dibromide 


(EDS), a carcinogenic pesticide 
wh ich was widely used in 
Florida groves until traces were 
found in drinking - water 
supplies. 

Citrus canker has not been 
confirmed in any commercial 
grooves, Mr Earl Wells, vice- 
president of Florida Citrus 
Mutual, said yesterday. If the 
outbreak were contained to the 
one nursery, where lm young 
trees are being destroyed, there 
should be no permanent effect 
on this year’s citrus crop. 

Moreover, there should be 
sufficient nursery-stock available 
to supply the 10m to 12m new 
trees needed this year by 
Florida growers, mostly to 
replenish losses from last 
winters’ freeze. In any case 
growers face an interval of at 
least five years before these 
trees produce profitably. 

As a result of last year’s 
losses Brazil is likely to supply 
as much as 38 per cent of 
Florida’s orange juice concen- 
trate tbis year, Florida Citrus 
Mutual estimates. Almost all 
Brazilian orange juice imported 
by the U.S. is blended in 
Florida and- sold under U.S. 
brand-names. 

The Florida industry there- 
fore claims to be unperturbed 
by Brazil's growing role in the 


world markets. “ In lean years it 
helps to supply the market," 
Mr Wells said. “ In other years 
it can go somewhere else.” 

Fioride growers are deter- 
mined, however, to maintain the 
tariff on Brazilian imports. This 
amounts to about nine U.S. 
cents per gallon of concentrate. 

Glor Ida's citrus Industry is by 
far tiie largest in the U.S. with 
70 per cent of Che country’s 
orange and grapefruit produc- 
tion. Severe freezes in three 
of the past four winters have 
reduced commercial grovel and 
to 761,365 acres, the lowest 

level for more than 20 years, 
and a 10 per cent fall from 1982. 

The groves, especially in 
inland central Florida which ts 
most vulnerable to cold snaps, 
continue to be under pressure 
from residential and industrial j 
development . , i 

Though UB. and Florida ! 
Governments are bearing the i 
cost of steps to eradicate citrus 
canker, individual growers are 
not guaranteed any compen- 
sation for their losses. 

The nursery where canker 
was discovered has been wiped 
out after 60 years in business. 
Other owners may bet erupted 
to sell groves to developers 
rather than Invest further In sn 
increasingly insecure industry. 


World coffee 
agreement 
talks start 


O A DIAMOND BOURSE, 
India’s first, will open at the 
end of next month, the state- 
owned Minerals and Metals 
Trading Corporation told 
Reuters in Bombay. Bharat 
Diamond Bourse, sponsored by 
MMTC , will have nearly 1,100 
Indian exporters as members. 

The opening was delayed be- 
cause bank and customs clear- 
ance facilities were not ready. 
The bourse was scheduled to 
open last month. 


U.S. feed-grain farmers invited to cut acreage by 10% 


MR JOHN BLOCK, U.S. Agri- 
culture Secretary, wants U.S. 
feed-grain farmers to cut next 
year's acreage by 10 per cent, 
writes Nancy Dunne in Wash- 
ington. 

Farmers complying will 
qualify for price support loans 
and a 50 per cent advance of 
projected deficiency p/yments 
given when prices fall below 
target levels. 


Those not signing for the pro- 
gramme between October 15 and 
March 1 will receive virtually 
no help from the U.S. Depart- 
ment of Agriculture next year. 

Though this year's U.S. har- 
vest is bountiful — 7.55bn 
bushels of maize, according to 
last week’s estimates — stock 
levels were reduced by last 
year’s drought and by exports. 

The 19S4-S5 carry over has 


been estimated at 1.016bn 
bushels, just below the l.lbn 
bushel level that requires im- 
plementation of a paid diversion 
programme. 

Larger acreage-cut pro- 
grammes were announced for 
rice and upland cotton farmers. 
Cotton producers will be asked 
to cut planted acreage up to 30 
per cenL They may receive 
cash payments on 10 per cent 


of the set-aside. 

Paul Cbeesewrtght In Brus- 
sels writes: The European 
Commission yesterday acted to i 
quash market rumours that it 
would further delay payments 
for products bought into the 
Intervention stocks, as a 
measure to cut this year's agri- 
cultural spending. It said the 
rumours were without founda- 
tion. 


By jobrt Edward* 

LAST MONTH’S lata frost in 
Parana will have only a moder- 
ate impact on total Brazilian 
coffee production -and wiU 
certainly not " affect .. the 
country's ability to supply the 
world market - in 1985-86, 
according to Ambassador 
Rainho, president of the 
Brazilian Coffee Institute. 

Sr Rainho was addressing 
the opening session of the 
International Coffee Organisa- 
tion talks in London yesterday, 
which bring together producing; 
and consuming countries to 
negotiate export quotas and 
prices for the 1984-85 season 
starting October L The talks 
are due to last a fortnight. 

Sr Rainho, leading Brazil's 
delegation, said the Inter- 
national Coffee Agreement 
could not be blamed for the 
Tire in world coffee prices. 

It could also not be held 
accountable that - the strong 
UB. dollar had made coffee 
more expensive in European 
markets. 

Producing countries, which 
met in London last week to 
plan strategy for this week’s 
talks with consumers, decided 
to press for a 10 cents rise- in 
the agreement’s price range, 
from the present level of 120 
cents to 140 cents a pound. 

This is likely to be resisted 
by consumers, saying producers 
had already benefited consider- 
ably in local currency terms 
from the rise in dollar prices 
in the 1983-84 season. . 

Producers also agreed to pro- 
pose a global qunto for the 
'084-85 season to S8m bags of 
60 kilos each. This- compares 
with last season’s basic quota 
of 56.2m bags and actual quotas 
of 60.2m bags. 


FS 3 CE CHANGES 


BRIT 33 H COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes - Sept.ll j 

+ or Month 

unless stated I 1964 

— | ago 

! 

otherwise j 

1 

Metals 1 

!enoo 


Sept. 17 i ♦ or i Month 
1964 i — ago 


BASE METALS 


Nickel — Morning: Throe months 151.75 transshipment East Coast: MCAT/PIQH 
C3.B45. 48, 47. 45. 40. Kerb; Three English lead lob Oct-Dec 108. Jan- lOLnl/riOn 
months E3.B35. Art* moon: Three March 114 sailers East Coast. Barely: MEAT COMMISSIC 


NEW YORK. September 17 weakness to starling. Sugar canto 
_ ... under. pleasure .from (ho docnaoev m 

GoMand ailwr came under proa- the U.S. import quota along with 


BASE-METAL PRICES were mixed on "onih* MS- Afternoon: Three March n -a* era coast Benny: MEAT COMM.SSION-Averoge .at- son, front iongJK,uTd.Mn»d Kart ££o ItauwESo rtQcZZ 

the London Metal Exchange. Tin values months n 080. SO. SS. 80. Turnover: Eng Job Sep, 105. _0d !«. «oe* anew « representative. market.. | tafflng », the dollar re turned its !£5Lv iKES 


Free Mkt ;* 1000.1110 61lB5i216 

Copper 1 

Cash h Grade. .‘£IO 13.5 -6.75 £1012.25 

3 mttlB £1033.75 -5 l£ 103 1.2b 

Cash Catboce IE10I3.5 — 10.6 £1021 

» 3 mths. ’£1031 —7 £1082 

Cold troy «. ...‘335b —3 16340.5 

Lead Cash £300.75 —6.5 £356.6 

3 mtt.E £310.26 —SJ £355.5 

Nickel £6333 1 £5202 

Free Mkt 211/2386 ,21b232c 


Oils 

Coconut (Phil) 8I2TO SHOO 

Groundnut I t I S 

Linseed Crude. j t 

Palm Mafayan.i6680x 0540 

Seeds | I 

Copra Phil 566 Oy t 

SoyabeaniU.S.) *248. 5y 6268,75 

Grains I : 

Barley Fut.Nov.lciQ7.BO h-O.BO £108.90 


rose strongly reflecting the weakness l- 284 tonnes, 
of sterling against the dollar, with _ , . U _ D 
forward standard metal closing around Oll^VbK 


£3,677.5. Currency considerations also 


Silver was fixed 1.6p an ounce 


SSXU"— ■ BMt ^^wnTwi-i s&WVB USfm 

unquoted. GB— Sheep 13T62o P*r kg eat dew lotions remain low. report* Hal 

DiriiirAT GB— Pigs 93.79p per kg he Commodities. Copper established 

rlum t-A I contract lows on the amaller-t! 


■mu"?i SJL„i h _J*°f V ™* umad «PMiy M the and Of this month. Cotton 
and in flationar y expec- was under pressure In sympathy with 
S etiona J r * m uin Heinofd the weak tone to soyabeans mr com- 

Copper established saw mission house selling developed. 


boosted Aluminium which was finally higher for spot delivery In the London 
£835.5. and Nickel. C388. Copper fell bullion market yesterday at £567. 4p. 


awoy to £1.028 bslore closing at £1.031: u.S. cent equivalents of the fixing 


PIG MEAT ( ^ 1H ^ ' ' con&act lows n K^bton. a'Sd 3 ZErti 

After t duiet weekend in the Scotch*, (fed s , dee 77.o*xo 83.0: English' 5J!th"& ^nUn^ng^ltrtkT* mmSmmnu did' mw 


the decline in copper was triggered by levels were: spat 710.1c. down 7.Bc; % “"JL ..IvT^v thrnuoh i *« k j , Jin lo « „ ' tm “ ftd unewtainty over the ICQ nego- brtMr-than-expscud mauHs Haadno 


' l£I 50.76 


Wheat Fut.Nov.l£ 1 06.35 U0J»f£l 10.10 
No2 Hard WirCT t I I i 


opened at 5&lV567hfl (711-714c) and 
closed at 566-568p (703 -706c). 


Palladium «...» 136.00 '-2 !»13B.75 
Platinum OZ...V521. 50 —8.256343 60 

Quick SIJverf...|8300.JI0 8M0;310 

Silver troy CH...B67.40P .i-l.66BtlO.OOp 
3 mths. [58 2. 20 p .+2A5flO4J0p 


Tin cash _...l£9757.S iv77.6 [£9325 

3 mths l£9677.6 [iflO £972.5 

Tungsten I8S7.B5 ; 1888.66 

WolframM Mlb,6S2>84 i *77i81 


Zinc. f£607 +14 1=028 

3 .mths *503.75 +9J5 £638.5 


Praducrs^... 18048 


Other ! j 

commodlilwu I 

Cocoa shlp't*..£2012 — 9 £1808.5 

Riturea Decj£Z931 1-9.5 fcl668.fi 
Coffee Ft. Novj£248B -14.BX2253.fi 

Cotton Aindex. 72.65o —0.3 |75.05c 

Gas Oil Oct 6340.25 +1.256235 

Rubber Ikllo)— 62. fip |+1.6l62p 

Sugar irewl 3112.6v | — 4 £85.5 

woorrps 64b... 455p kilo] .Wwpkf 

* Unquoted, w Oct. x Nov. v Sept- 
Oct. y Oct-Nov. t Per 75 lb flask. 
* Ghana cocoa, n Nominal, c Cants per 
pound. 


Of V.mk. £ Amencan car^orSTra. ^n^V^d^ 732c: ' and V° K SJBt' T 

Reports Thai the strike at Broken Hill „, on ih 797 9c. down 8 9c. The meui c^mod.tS reports CCST "ed'urn to ' M-°. heevy 57.0 1 to through on Fnd ay a rally as good more then offset by a good a roduc 

in Australia had been called off un- opened at 564V567 »,b (711-714c) and Commodities. & ^0; , mpoi to. 1 New Zi »al and PL WO erttbrege selling developed due to demand. 

sealed Lead which (all to £305.5 before closed at 566-56Bp (703 -706c). .Yesterday*! Previous ! Business i£. Z., c “ 605 : ®?- 5 “ J 4 - 5 - 

a late rally to £314. while short covenng LME — (2.000 at contract)— Cash Month ! ctosai close : done ^ ih« a’S? run NEW YORK entrap cn«n w— „ ■ ■■ 

»•* «• « losing level of 567p (573.5P). three month. KKL2Sp p. p«r kilo ideadweighti “s KL^tl eo o ^ W ' 5 ' ^ S.OOD tmy p*. oentxAroy 01 


saw Zinc rise to a dosing level of 567p (S73.5o). three months S82JSp 


around £500. 


(588.5p). Turnover 0 (0). 


ecj£Z93I 1 — 9.S (£1668 

ovj£24Z8 -14.6'£2253 
ex. 72.65o j — 0.3 |75.05< 
....6340.25 j+145 6235 
IJ... 62.5p 1 + 1.6 1620 

6112.6V r—4 ,£85.5 

a... 465p kilo] j488pM 


COPPER 


i a-m. ;+ or: p . m , ,+ or 
COPPER Official — ‘Unofficial' —1 


SILVER i Bullion 1+orj LM.E. j+or 
per • fixing | — P-m- 1 — 
price | Unof flel j 


128.50 123.3 827.5 
129.40 ISO. 20- 28. 70 


lb* 52.0 to 60.0. 

COVBrr GARDEN — Puces for the 


SILVER 6,000 troy ot, cents/ troy ox 


120.10 1 20 ! 7 0-1 8 30 “ ce - J" ltBf1in 9. P® r j 


119.20 - 
117.40. 

116.20 — 


package unless otherwise stated. Oct 
Biglish produce: Apples— Per pound. Dec 
Cox'S 0.28-0 28. Bramtev new crop Jan 


High G.-de £ ■ £ - £ I £ Spot 667. 4Cp ‘+T.J0. 667p -6J 

1 3 monthx^582.20p +2.05 5B2.86p .-6J6 

Cash 11012.5-16-3.26 10IS-.4 I. 6.70 6 months. SB7^0p U2.» — J 


3 months; 1032-.S -I.B 1033.5-4 .-5 
Settle m 'ti 1013 --3 ; — ! — 

Cathodes . _ 

Cash.- ’ 1014-5 -4 ) 1022-6 '-1.5 

S months! 1030-3 -2 ! 1030-8 i-7 5 

Settle rn't 1015 -4 1 - — 


Salsa: 22& (322) lots of 50 carcases. 
3.250 kg. 


1 8monthal8a aj6p m-2.50 1 — _ ...... 

Turnover: 106 (224) lots of 10.000 POTATOES 


Morning: Large 2nd ring three months 


ceswr 0.13-0 16. Russets 0.18-0.20. Sept 
Katv 0.18-0.20. Pears — PBr pound Dec 
Wilham'a 0.0747.08, Conference 0.12- Jen 
0.15. Plums — 12-lb. Victoria 2 40-3 00. 


581.8. Kerb: Untraded. Afternoon: weather forecasts and a steady Dutch 2.40-2.50. Raspberries-— ^-lb 0.80-0.30, 
Large 1st ring, three months 581. 2nd market, lifted all positions by £2.00- 


L 0 HDON OIL 


GAS OIL FUTURES 


thaMn'^^rom^ca^H n^Sa hree months 5B1, 82. KartK SiT in'^^ibta volume^ 

graded JWrtS h Jfn!S monlh * 581 Col.y and Harper. 

Ca'ihmies: 3 l7im month^ci^l? 3 ' Keflb: COCOA lYeaterdy’a Previous {Business 

Higher Grade: Three months £1.033. 


SPOT PRICES 


IChangc 
Latest i+ or — 


JDE OIL-FOB iS per barrel! 


The gas oil market opened un- 
changed and did not move out of the 
previous day's trading range during 
The morning. During the afternoon it 
strengthened end finished on a strong 
note, helped by a quiet but firm New 
York, reports Premier Man. 

rYeat'day'ai + or Business 
Month close i — Dane 


The weakness of starling coupled 


3 1' 31 • 5 \_ f v ^5IT 0 ? n: with anxiety over the crops caused 

S 9 c h0r J 5ra n d J B! ?°U,*. ha ri- 0 *- 31 * the market to trade strongly during 


31 5. 32. 3«. 3b. 34.5. 34. Cathodes; 


34. 33. Turnover: 25.600 tonnes. U.S. 
Producers: 64.625-69 cents per pound. 



Yeaterdy’s 

Previous 

1 Business 

Month 

oJoae 

close 

! Done 


£ per tonne 


Nov..— 

65.50 

65.50 

105.50 04.60 

Feb .... 

75.50 

72.80 


April.... 

85.90 

86.10 

IBS .00 80.00 

May 

96.00 

91.50 

'96.00 S4.M 

Nov 

77.00 

77.50 



Arabian Ught — |27.76 -87.90;— 0.03 

Dubai Fateh- :27.35-27.45 ; — 

Arab Heavy- |?6, 90 27.00. +0.05 

North Sea (Foriiesi.&B. 25-28.35 +0.02 
North Sea iBrenti ...38.46-28.50,-0.05 
AfricamBonnyU'ht; 28,36 1 — 


the market ended on a busy note, 
reports Gill and Duffua- 


PRCOUCTS— North West Europe 

■ I per tonne 


: 6 u.s. ; 

per tonne! 

Sept. 236.75 ; + 0.75 ,236.25 34.25 

Oct. 240.26 +1.25 240.60-W.2S 

Nov. 244.26 +2.00 244.25-41.75 

Dec 247.50 J+2.C5 247.50 46.00 

Jan 247.50 [+ 1.75 247JW4B.50 

Feb i 245.75 ' + 0.75 245.00 44.50 

March '343.00 ,+ 1.08 248.00 

April 238.50 1 + 4.25 — 


Sales: 682 (471) lota of 40 tonnes. 

RUBBER 


PHYSICALS — The London market 
opened unchanged, attracted very little 


Premium gasoline-' 260 264 . — 

Gao Oil.. '238-241; —0.5 

Heavy fuel oil 17B 17fl i —0.5 


Turnover: 1,422 (1.056) lots of 100 
tonnes. 


Yesterday's 

„„ ; -JKTj. + Qr . * °. r COCOA ; Close ;+ or Business PHYSICALS — The London market 

TIN . Official . — Unofficial — t 1 oertn I Dona opened unchanged, attracted very hole 

HlghGrde £ £ £ £ Sept- '1216 20 +3.5 ! 2171-16 Vlt. C ^. d 

Cash 9735-46 +102.’ 9755 60 +77.5 Dec-— -1930 38 —9.5 <1975 25 * „ ‘ 

3 months 6665 75 +109. 9695-705+95 March 1863-65 ,-4.0 1894-62 , 62 * ,p 

Sottlom't. 9745 +105 - - May 1860-62 +3.5 . 1862 58 (61 J»p); Oct 77 50p (76,Wp) : Nov 

Standard. July - 18SB60 ',5.0 1870 77 OOp ( 76.00P). The Kuala Lumpur 

Cash 9720 30 .+97.5 9755-60 +77.5 Sept— _.i 1864-57 -+8.0 ■ 1870-54 Oct fab prices for RSS No 1 was 

3 months. 9642 5 +106 9675 80 +90 Dec I 1840 43 :+B,0 : 1845-35 220.0 (219.0) cants a kg and for SMR 

Bl^ltoE.. _129JL5 - S»la*: 5.BS9 (7.891) lot. of 10 nmjRES _ clo9e (in orden buy6r . 

Tin— Morning: Standard: £9.725. three ‘“.-f. 1 !: toHleator nH -*. rn e P . n , B seller, business). RSS No 1 C per 

months £3.630. 35. 40. 45. Korb: Stan. D J r C S , un dl d ^Da»v P orices lor^SmMT tonne. Oct 610 840. nil: Nov 820, 

■fard: Three months ra.645. Afternoon; , P £ fni- 660. 640; Dec 630. 660. ml; Jan 641. 


3 months 6665 75 +t09. 9695-705 +» 
Sottlom't. 9745 +105 — — 

Standard. 


8Uaita £.. 329.15 ' — — 

Tin — Morning: Standard: £9.725. three 


Oec I 1840 43_ :+B,0 : 1845-35 220.0 (219.0) centx a kg and for SMR 

c.,— Vi oo,i I * was 205.0 (seme). 


FUTURES — Close (in order buyer. 


INDICES 

FINANCIAL TIMES 

Sep, 14|Sep. 13 M'th agoiYearago 
292.13: 291. 821 2 9 0,66 ' 28 7.16 
(Base: July 1 1952 - 100) ~ 

REUTERS 

Sept 17 | Sept 14 ; M'th ego Yearogo 
1 858.6 ! 18S 4 .Q-' 1850.8 1 1876jT 
Base: Septamb or 18 1931 ■ 100) 

MOODY'S 

Sept- 10 Sept. 9 M'th ago 'Vearago 

_993.6 i 993 ,0(_ 10 16.2 l_ 1 003 4 
(Base: December 31 1931 — 100) 

DOW JONES 

Dow i~StPt* ' 3epL TMofithi Year” 
Jones 10 9 1 &ao ago 


Latest 

High 

Low 

Proe 

2275 

2348 

2267 

233* 

2218 

2290 

2200 

2207 

2200 

99/)/t 

2200 

2205 

2275 

— - 


2206 

— 

— 



2804 

2230 

2230 

2230 

2293 


sugar WORLD 
centa/Ib. 


112.0001b. 


COBS " C “ 37.0001b. cents/lb. 


HR* 

Low 

Prav 

4.12 

3.39 

4.16 

4.75 

4-BO 

4.77 

5J8 

5-05 

5A2 

6.70 

6.40 

5.77 

6.01 . 

6.71 

6.00 

6 JO 

8.23 

0.55 

US 

6-W 

6.90 


Close 

High 

Low 

741 JS 

41.60 

39.75 

137.81 

38-85 

37 JS 

135.98 

37.00 

36-30 

134.58 

35.50 

34.10 

133-50 

36.01 

33.25 

13Z.S3 

34.00 

32J5 

131-00 

33 JO 

3240 


CHICAGO 


COPPER 25,0001 b. cents/to. 


GOLD MARKETS 


■fard: Three months £3.645. Afternocn; in .„ , inslUt- h>v nvsrnon fnr kv- wj; uec mii. uou, mi; Jon o+i. 

Standard: Cash £9.755. 60. three months «««? 9 670. nil: Feb 660. 680. ml: March 670. 

£9.650. 60. 65. 70. 75. Kerb: Standard: Se P t ,a - wot ('03.48). m ni| . Apn| ^ ^ ni|; May n5| 

Three manure C9.675. Turnover: 2.305 — — — 

tonnes. 


Spat ! 128.05 127.79 130.32 146.K 
Fut .127.14 126.47.129.14162.62 


Close 

HI oh 

Low 

65.00 

56.00 

54J5 

55.15 



55 JO 



„ 

50.45 

57 J5 

SB M 

57.05 

57.75 

67.75 

G8-25 

59.15 

5830 

59.35 

60 JO 

53.45 

60-45 

61.25 

60.45 

61 J5 

6230 

61 JO 

03 JB 

64 JO 

03-45 


35^73 UVB CATTLE 40,000 lb^anta/lb 

— 

34.S7 ' ’ Mlgh Low Prav 

3350 Of* 83-17 S3 .30 62 92 83.05 

S* «•£ «4.6S 64 28 84.65 

Ki, “ SJ 90 04.S5 6407 

. April WOO 66.10 65« 66 JK 

3um> . "M.B5 66.72 07.08 


S7J5 o5 
87.90 


W-UO 66.10 65^5 66 JK 

**•90 "W.95 66.72 07.08 

*8.18 65.15 65.00 05.4$ 

*300 63.80 63.70 84.00 


COTTON 00,000 lb. eantt/lb 


Gold fell S5 an ounce from 
Friday's close in tbe London 
bullion market yesterday to 
finish at $3352-3361. The metal 
opened at $3381-339 and traded 
between a high of S3383-339) and 
a low of $334i-33S. Trading was 
influenced primarily by the 
dollar's firmer trend. 

In Frankfurt the 121 kilo bar 
was fixed at DM 33,360 per kilo 
l $383.31 per ounce) against 
DM 33.130 ( 5340.33) and closed 
at $335-335). 

In Luxembourg the dollar per 
ounce equivalent of the 12) kilo 
bar at the fixing was $338.50 
from S340.75. 

la Zurich gold closed at $335 J- 
336. 

In Paris the 12} kilo bar was 


fixed at FFr 102.000 per kilo 
($333.09 per ounce) in the after- 
noon compared with FFr 101,900 
(S337.67) in the morning aDd 
FFr 101,200 ($338.78) on Friday j 
afternoon. 


750. nil: June 675. 770. nil: IS84 Oct/ . . . - 

COFFEE D « c 8®- 645. 640: 19B5 Jan/Maich • J | Doc 

■ 670. 683. 670: 1985 April/June 685. , .. , | Mars 

The airengch of the dollar prompted 705. nil. Sales: 12 (5) lots of 5 tonnes. tray^rr><3S-w';-lb o.io_o 6a Blade- I May 


(Base: December 31 1974 - 100) 


LEAD 


63-60 6300 63.42 63J7 Oct 


Oct 

Clow 

High 

low 

47.12 

4730 ’ 

40 JO 

Dec 

48.72 

48.90 

48.40 

Fab 

B1.06 

51.25 

6037 

April 

48.02 

48.95 

48.50 

Juno 

51.75 

51 JO 

51.55 

July 

52.00 

6235 

5235 

August 

51.50 

61.55 

51.30 

Oct 

47.62 

47.82 

47.52 

Dec 

47.15 

47.15 

47.15 


LONDON FUTURES 


lYoat'daya I + or | Business 
I ok»e I — j Dons 


a rally >» robusta prices in the mom- 5 (3> lota of 15 tonnes. 

, _ • -SJV . , w „ BjrtL. + or Ing deapita Friday'e weak Closes in 

LEAD Official , - unofficial -t New Y arft and London, reports Drawl SOYARF&N MFAL 
1 T- Burnham Lam hart. The market an- ^ 1 

n«h smite _s *7 xnn k 1 _n e countered profit-taking at the higher The market opened unchanged to 

3 months 110.6 -3*75 3lo‘ 5 -6 5 • levels in the late morning and with 50p higher in thin trade, reporta T. G. 

Sett (amt • 302 -3.26 — ■ — roaster effstake absent. New York's Roddick. During tha afternoon prices 

— - — -- — weakness caused a further ssll-off later remained steady. 

Lead — Morning: CashE 302.5. 02, in the day. Lata stop-loss selling from ^-33- ... , . =— : 

three months £313. 12. 10, 09. 08. 09. commission houses left prices lower. s ) + or. Business 

10. 06.5. 09. 10. 11. 10. Kerb: Three close , — • Pone 


l 3 per troy I 
ounce 

Sept - i - ! - 

Oct.. - : — ■ — 

Deo 143.70-44.00 1-6.75 346.6042.60 

Feb. *52. 10 ( — 4.55 SUB. 10 

April — 1 — . — 

June I — , — , — 

AUfl ! - I — ; — 


months £309. 08.5. 03. 07. OB. After- 
noon: Three months £306. 05.5. 05. 06. 
07. 08. :t>. 09. 10. 10 5. Kerb: Three 
months £311. 11.5. 11. 12. 13. 14. 14.5. 


COFFEE 


13.13 5.14. Turnover: 17.550 tonnes, sept..... 12400 04 t— 20.5,2430 00 

u.S. Spot: 24-28 cents a pound. Nov_ ..... 8485-51 —14.6.2460 24 

January.^.. 835B450 j— 11.5 2390-50 


Turnover: 278 lots of 100 troy ounces. 


March 2100 98 1—7.5 12200-02 

M«y 316150 -6.0 '2180 60 

a-m. 4on p.m. 1+ or July 2126-40 ,+ 3.9 '2144-40 

ZINO : Official I — junofllclal, — T Sept-.- -...JaiOO-lB t-8.5 :2120-15_ 


£ ’ £ £ I £ 

593-4 +*.75 606-8 +14 


Salas: 2.608 (3.578) lota of 15 tonnes. 
ICO indicator prices (U.S. cents per 


mo. nil. oaios. I ji iota 01 9 tonnea. berHe* t-lh nvuiw n w/.oi o/.»l U 7 .tr 

5 (3> lota of 15 tonnes. 2?^* £S. 2'S2'S* aS?? 0 ?— Ju ^ 08.75 09.20 «.7 

* 1®' Bflg *' ,b Z- 20-3.00, Bakers 5.50- Oct 09.65 7010 69.91 

SHYARFAN MFAI_ „ Mushrooms— Per pound, open Dec 09£5 70JB 69 .9 

OUTADCrtll l»bHL 0.70-0.75. closed 0.80-1.00. Lettuce— March 70.15 — 03 _ 

The market opened unchanged to f®/, ''It '“l"?!. 1 ’ 2 ?'L 40 * Cos dt “ 011 ! 

50p higher in thin trade, reports T. G. J®' 2 - 1 ”! .'£*>'•> 1M-1-80: Iceberg CRUDE OIL (UGHT) 

Roddick. During the afternoon prices „ * 4.00-4.50, 15s_3 50. Carrots — 42.000 U.S. gaffona, S/banab 

remained steady. *' ,b "«* crop 1.00-1.00. Greene— — tZl 

Primo 1.50-1.60. Tomatoes— Tray 12-lb n- io75 

lYestday's 1 + or. Business 1.40-1 50. Sugar Pea* — 1.00-1 JO. ti” “1Z 

Close , - Done Cucumbers - Tray 1 80-2.40. Caul!- JSf 2'S 2^ 

•• ~ sa & ss IS I! 

8 £?^:sS 5 «:» 1 KfiB B 5 & %% %% 

Feb :14j. 60- 44.50' ->-2.15 142.60 ~| ca P a ^k 20 s 3.40-3.50. Salad— May _ — . _ 

Apr 1 44. M- 46. 00 - 2.85. — Cnapa le e 100-1.10. Courgettes — .wo 

June 14J.50-46.00- + 2.Z6 — Per pound 0 35-0.40, Stick Beano— 

ZSSir... - - SE.*TK I Jf J, a 

25 (50) lota of 20 tonnes. Sprouts— Par pound 0 18-0.20. Marrows l 


281.0 284.4 281.0 287.2 


Sales: 41 (20). lots of 100 tonnes. 
25 (50) lota of 20 tonnes. 


3 months 592-3.5 +1.76 603.5-4 +6.25 Pound) for September 14: Comp daily 


Settiem't 594 riA I — I — 


Sept 17 


Sept 14 


1979 142 08 (143.04); 15-day average 
146.10 (146.37). 


SUGAR 


— Daren 1.60-1 70. Com on the Cob 
— Each 0.10-0.14. Fennel— Tray 10-lb a^^i 

3.00-3 50. Leeks— Par oound 0.25-0.30. 
Swedes— 28-lb 1.50-1.70 Parsnips— n^T 


Gold Bullion (fine ounce) 

Close 8335*a-336l« l£270l< 2703 4 t , 53401a 3 

opening 53381--339 i£2681j-269Li> ' 034OktJ 

Morning fixing. .. SSSa.OO if 269.602) 1 *339.40 

Afternoon fixing. 8535.25 v£268.630) , 0341.45 


Zinc— HIGH GRADE OFFICIAL /UN- 
OFFICIAL PRICES: Cash am £670-680. 
pm C 080-690: three months am £05B- 


GRAINS 


LONDON DAILY SUGAR — Raw sugar 28-lb 2 60-2 80. Cobnuts— Per pound 
£09 50 (S1 12 50), down £2.00 (down 0 40-0.45. 

S4.00) s tonne for Sept-Oct delivery. ^ — 


S340V341U UC369.2egtsl 
0340 kt -441 (£2 67 1£ -2 681 

*339.40 <£866.92Bi 

0341.45 (£268.816) 


^n fC80-69a throe months am £05B- Business done— Wheat: Sept 104.20- wh.te sugar S168.50. down Si .50. COTTON £mt> Sj 3lM oioll 22* Ju,y 828.4. 6*7.4 629.0 

060. pm £660- £570: satUement £580. 3.95, Nov 106.00-0 35. Jan 1 10.35-10.15. tk« m.rk.t «m. „nrt 0 , _ . . *** 41M 4taB W August 828J> 636.0 628 0 

Marjiing: Three montbs £591. 92. 93. Mar 113 50-3.30. May 116.808.55. July i eng liquidation, particularly in fte P?* and ,h V p, T!*2 ,,|M HE A TING STgaS uS ’ aallona 819 0 818 O 

High Grade: Thrw months £060. Kerb: 118.95^.85. Sales 249 lots of 100 spot position ^ repoKs C Czarnilcow emountod M l 9 tonnes. Act.vriy w*s ^TIWG oa «,ooq U.S. galto na.__ ^ S1ZA 818.0 4IU ■. 

Three months f592.5. 92. Artarroon: tonnes. Barley: Sept 105.BCW.10. Nov . “ ort a Malntled scale, and operations Latest Hfflh Low Prev - 1 

Three months £594. 93. £6. 96. 97. 98, 108.25-8 06. Jan 111.50-1.40. Mar 114 50- Intsmatronal Sugar Agreement— were only tentative. A scrappy demand Oct BO JO 80.85 80.15 8a IS SOYABEAN MEAL TOO ton. S/to 

800. 02. 04. 03.5. Kerb: Three month* 4 30. May 117.20 only. Sales- 64 iou fU S ' C9nt9 p * r pDuntf ,ob and stow,0t * ca .'! , ° f?.?" 11- * n certain African styles. Now 81.10 81^0 81,10 81.10 

£003. 01. 01. 02, 02.5, 02. 01 5. 91. cf 100 tonnoi Caribbean poiia). Prices to September white Middle Eastern speciality types Dec 82.30 83.10 82J0 . B2.32 Claw High low 


4105 4103 414J5 


Gold and Platinum Coins Sept. 17 

Kruomd |S346«j 347 (£278^.279 t+}'.K(nB Sov MQSUs (£64ts-65Vt) 

■iKnig. S1785i-17Stj t£ie3)«. 144t z i Victoria Sov 880 811s <£64i> 6Si|j 


60.43 66.08 MAO 66.82 

68.76 69.20 SB. 75 59.00 6 ^°° bu 

69.55 70.10 6930 09 M OUWW 

89-95 7036 69M 69A1 ZZIZ TZ 1~~ 

70.15 — Ttl -vi _ Clow High Low Prsv 

SW . 300 4 315.6 3«LZ 316.0 

91L (UGHT) 2^0 287.8 284.0 2MJ2 

I.S. gaffona, S/b-rrate 2W.4 2324 

Pmv 3S S3 -SM SS SI 

“a SS Si? SS 2810 ^ »■« 2872 

SiS m!k SS SS Pomi BELLIES 38.000 (b. cantx/lb 

»-38 29-58 29A0 29.46 TZ HZ 

29A0 29 AO 29.40 2948 .Sm 

2B jb r?° . S ® BLOB 63 JO 63 M 

_ _ _ 25 March 62.57 83.12 82.40 0277 

2 *‘ M May B3£2 63.95 63.20 B3.M 

O troy oz. S/troy c» 0*' M SS^ K^ 0 6415 6482 

cor HHd, low ptw Auau ” < *’ 10 ea ’ 10 6105 M 

StS M.0 Ssi M1.I Mn5T5T55Tw5575a: 

3435 345J 341.6 348.1 522!! 

S Si SJ S t . ' ■ High-Low Pmv 

S'! 688.6 BB7.0 5*8.4 603J 

3 SI mi 3^0 S2 SS'S SKI 

k»« n va+y 602.8 814.4 802.4 819.4 

Atol 4090 wsT M»y 6M.« 688.0 624.0 841-2 

Si 4S5 -SJ SSI Ju,y CB ' 4 - 8*7.4 629.0 6410 

W 414^ August • 828 J> 636.0 628 0 644 0 

“OIL "«.000' LI.V. 5E S“P* «19.0 833.0 818 O 812.4 

gllona. Mov B1ZA 618.0 412.0 - 622.0 


Three months R94, 93. £6. 96. 97. 98, 108.25-8 06, Jan 1)1.50-1.40. Mar 114.50- 

800. 02. 04. 03.5. Kerb: Three months 4.30. May 117.20 only. Salee: 64 Iou 
EG03. 01. 01, 02, 02.5. 03. 01 5. 91. c f 100 tonnoi. 


U Krug. ;»iiv«2 
1i7B Krug. *3714-58 
Mflpleleaf !*34*i4-347 
New Bov. 87914-60 

la NcwSov.lS4?i 3 48i» 


(£73 )z-T4: [French 30s 64 1« l£50ij S2i 

(£30 30Iei 00 Peso* Mex84l7 419 (£33Sls 3371+) 
l£B78i» a79i4j l00 Cor-Aust *397 331 t£B63U-866l ? > 
(£63hi 64iai 020 Eagles 0600 530 i£40Z<«-426> ; > 
t£3etd-38*4) I Noble (Plat.) S3 30 la 354U ( £866 289) 


800. 599. 60. Turnover 22.950 tonnes. W> 
U S. Prime Westain: 48.00-48.75 cents tions 
4 pound, neart 


nearby* saw some selling pressure. 


ALUMINIUM 


reports MuirpaCS. 


No. 6 

i 1 

[Yost 'day* a: Previous i 


Con- 

close *; close 

Oone 

tract 

1 1 i 



tie* for the time being. 


JUTE — Oct-Nov e and f Dunee BWC 


80 JO 80.85 80.15 80.18 SOYABEAN MEAL 100 ton. S/ton 

81.10 814Q 81.10 81.10 —7 _ 

82-30 83.10 82.30 82.32 _ don High low PW 

83JW 83.65 83.00 B2-91 *«« ' «SJJ 147.0 W5 148-0 

82.90 83 JO «WOR 82.57 Oct 347-1 1483 140.8 1 

79.00 80-40 «X25 80.10 000 IB- 3 164.5 152.0 1 

77M — — 77.80 •»« , 1»-f 357.5 150.1 1 

— — — 77 S 100.2 162.0 1«Jt 1 

— — — 78.00 "V I®-® 166.0 -185.0 1 

July 188.8 170.0 188.5 1 


1B6.3 157.5 


140.9 150.1 

152.0 166.2 

150.1 158,1 


160.2 162.0 1«JE 163.0 
KB.fi 166.0 -185.0 186 -5 


EUROPEAN MARKETS 


ROTTERDAM. September 1? 
Wheat — (U.S. S per tonne): U-S. two 
Soft Red Winter Oct 155.50. Nov 156-50. 
Dec 1EO. U.S. two Northern Spring 
id per cent protein Oct 170.50. Nov 

172.50. Doc 177.50: U.S. Northern Spring 
IS per cent protein Sept 164. Oct 

153.50. Nov 197 50; U S. throe Hard 
Ambor Durum Sept 192. Oct 1B8. Nov 
191. mid-Novnud-Dec JOd. April-May 
2Q6: Canadian one Western Ambor 
Durum Oct 206, Nov 206.50. Nov-Dee 
212- 

MaUe~-fU.S. S oar tonne); U-S. three 
Yellow afloat 156 50. Sept 147.50, Oct 
141. Nov 139. Dec 140. Jan -March 142. 
Aprd-June 145 &eliere: Argentina Plate 
Oct 170, April-June 1SS aellera, 
Soyabeans — (U.S. S per tonno): U-S- 
No Two Yellow Gulfporu. Oct 342-50, 


Nov 242.50. Oec 244.75, Jan 249.25. 
Feb 252.50. March 255. April 257.25. 
May 258 sellers. 

Soyameal — (U.S. S per tonne): 44 
per cent Oct 166.50. Oct/' Dec 172. Nov/ 
March 1?4 sailors. Patiala Brazil afloat 
167.50, Sept 172. Oct 174. Oct.-'Dec 181. 
Jan/Morch 199 sellers. Pollute Argen- 
tine afloat 162. Sent 162. Oct 165. 
Oct/Dcc 168. Jan/March sellers. 


I £ I £ ! £ I £ 

Spot...,..- 835-.S i+5.75, BOB-9 +8.6 
3 months B26-.5 +7 | 831-.5 +0.75 


Mnth 

Yesterd 

clou 

m + orYeaterd'a + or 
\ — . clous — 

Scpto 

104.05 

I \ 

i+o.a! los.io 

1 

—0.40 

NOV... 

108,36 

' + 0JIS 107.80 

—0.30 

Jan ... 

1 10.25 

+0.90 111 . JO 

— 0.70 

Mar 

113.35 

!+O.S6< 114 JO 

-020 

May-., 

116.00 

+ 0.65; 117.10 

,-O.lfl 

July- 

11BJB +0.S0 — 



^ 6 per tonne „ I Antwerp 8WC-BTC $706, BWD-BTD 

OoL 11S.B0-14.M 122.60 -99.80. 199.2I1.1LS0 5752; c and f Dundee da -India Sept 

Dec -124.20 24.M ISSJM-JS.80; Ii2.60-2S.60 40 10 oz £24.22. 40 in 7.5 oz £18,24 

Mar . -I l«-8v 48.M ISO 20 S0.#0 lMO.042.2fl B tw,ll a £77 32 
May I49.M 50.00.167.00-67.40 157 .40-49.W 


^ I JUICS ISAMIb. cento/lb. Agutt ltt.0 


170.0 -108.6 172.5 
178 J) 1880 178.0 


— — 170.5 


— “fife' ifi9h low PrW SS ^ ™ ? 

Sept 1N46 B1JO 77.00 78-06 

E iS 3 l 53 52 5 “ 

S tareh 1I2Z5 TO- 85 1QA6 71.10 Cioae HHjh Low P 

Sapt 108.40 57-50 6750 68J50 Sept ' 20.25 28-45 28.15 ZI 


PARIS. September 17 
Sugar — (FFr per tonne): Dec 1526- 
1529. March 1545-1547. Mar 1580-1590. 
Aug 1640-1650, Oct 1680-1710. Oec 
1720-1700. 

Cocoa — (FFr per loo kg): Sapt 
2370-2440. Dec 2250-2252. March 2182- 
2184. May 2 105 bid. July 2195 bid. 
Sept 2200 bid. Dec 2210 bid. 


■ • ! a *'’ s •“ scpL. 104,05 1 +o.b: im.iq - 0.40 !»■«' TEA AUCTION: ufana, ito.to tojb tom ti.w 

kAu 108,36 '+0J» 107,80 —0 30 061 TO JO-tt AO 174.00 75.00 17*48-17 JO v Sapt 16840 57 50 67,50 H8J50 Sant 

Aluminium — Morning: Three months Jan ... 210.25 +0.90 111.30 —0.10 Dec 17 4.00-76.00 IB 1.0fr84.0 0 — LONDON TEA AUCTIONS — 30.103 No* 108.40 8840 Oct 

Kerb: I hree mar 113.35 1+0.56,114^0 -020 Sales: No 6 3 965 f2 2MI lota 01 so Packages ware on oiler. Including 2.800 Jan 168.40 — — S&40 Deo ? 

months CE2B. 27. 26 Alrernoon: Thrsa Moy^ 116.80 +0.65- 117.10 ,-O.li „nn„ ' 1 Packages In the offshore section. The 

months £829, 29 5. JO. 28 5. 30. 31. July-.i llSJB +0.5H. — — _ _ , . . fir >t new seasons Asssms met with PLATINUM 50 troy oz, $/trey M More) 

3a! 34 s,"?i £.* »™ n 3«? ^ GCA r>f ca,1 °"j' 5P0t ?2SS l «u d be3is 3 u 9^ er ^«' C01.M 'oSo a C ^r'v^atlons an an d d fl a S a,-* ^ J® 

NICKEL 37.70. Tha UK monetary coefflclent lor WOOL FUTURES a srrong^tuw 8 bast sons ware fully ( ^ 7 ^ Oct* 


nl 


CfOM 

High 


Prav 

£5* 

107J-- 

iwgn 
709 J)' 

888.0 

Prav 

718.8 


4S JB 



45.65 

Oct 

704.5 

mo 

780 J 

722.0 


45.30 

— 


45.75 

Nov 

711.5 

__ 


729.0 


46 AS 

48 JO 

46.25 

48.90 

Dec 

718-5 

725.0 

712J 

736.0 

.j 

46.95 

40 JO 

48 JO 

47 AO 


72SJ 

720.0 

719.0 

743.0 

- 

48.00 

48 JO 

47.75 

49.45 

March 

739J 

7484J 

732JJ 

7574 


49.05 

— 


49.50 

May 

7S3JS 

757 U) 

750.0 

771.0 


50.10 




"50J5 

July — 

W0 J- 

-772.* 

765.0 

788.7 

—— 

51.15 

— 


ST 60 

Sept 

783-8 

790.0 

778J . 

802,6 


52.75 


_ 

S3 JO 


808J 

81 B .0 

810.0 

B27J 

• 

63^J0 



53.75 







■ — - — 


-Trti.r^- 




Mids 100.70. N. East 102.00. Scotland 
37.70. Tha UK monetary coefficient lor 
tha week beginning Monday, Sept- 


' , 0 7~ ~ order: buyer, Hilar. buemsB)! Auaira- SnTSS. Ti 

^sJ5l| + ® r -„ PjSJ- PT e?DPC,eH^, rernaln » ItwncenUpet kg. Oct 560 0. 561 0. ware appreciably dearer; others gained 

Official — Unoftlaal -t ekb-Cted to remain unchanged at 0.390. 560 . 5 . 5600 ; Dec 566.0. 568-0. 568.0- 10 20p. Ottshore teas met with very 

. LONDON rtRA1N£__WlwatT rwkt Nn tn £- II... L. ette n r-»n .. , .. j 


Sapt 

Close 

High 

low 

Prav 

317.0 

— 


328.7' 

Oct 

31B.4 

325.0 

3174 

328.4 

Jan 

3Z7.4 

334J 

327.0 

337J 

RpHI 

336.5 

344.0 

337.0 

347.0 

July 

346.7 

340.0 

349J 

386.6 

Oct 

36BJ 

3S9J 

358.0 

3804 

Jm 

374.0 

— 

— 

— 


'High Low . Pftw 

28-45 28.15 28-*> 

25-80 25.15 - 2S £5 

24.00 ■ 24.16 M.6S 

24.30 23. SO 24.*2 
24.17-- aa.es 24.17 

23.30 23.40 2400 

23.75 33.13 -23.0 


23:00 23,10 23.00 &, x 

22.90 ZUBB 2E80 


Su WHEAT SAW bu. mfn. cewtt/lb-buebel 


3 '*-° — _ — Ctoee High 1 tow PfW 

SPOT PRICES - Chicago loose lard £{? 2 * | ^*5 : SJ'f 

50 fMmi [-mn Mr rU,™r hl», «42 2«9J 344.0- ?"■* 


1 ,?1 ND0N GRAINS— VWieab CWHS No 567.5: March 576.0. 578.0. untraded: strong demand at dearer rates, per- 28 50 (29 00) cents per oound New D * c 344A 249 344 01 2to-2 

mi •»»-«-*■!!! r« fflBASS »SRL 4S "S* Si Si Si Si 


Ipot,... 374S-55 +50 37e5-70 itfi7£ n r. im^ii c " h ‘ ‘ ‘ “j,/ 3,3U - untraoea: Juiy SB p. utuiaiiy Diightor sons wlticn wore up York tin 652.0-84.0 (Kfl.O-07.0) amts 

i months 5840 2 -5 I.B 3860 6 UflD 590 -°- “htraded: Oct 575.0. 582.0. to 20o dearer. Quotations: quality dot pound. Hery and Hannan silver 

i ^ 9 ° J!?, 1 t?* u n tvaded: Dee 579-0. 588 0. tintredod: 340p a »g (azspl. medium 300p 4 kg bullitxT 702.0 TT^.oT centT w tTw 

0cl Nov 15 ®- half-Nov-half-Dec March 585.0. 600.0. untradad. Salas: 14. (290p). low medium 2fl4p a kg (248p). ounce. 


3S00 . 364-8. . 358.8. 

330.0 840,0 «M 

340.4 . 345.0 348.4 345.4 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


DoUar touches new highs 


TBte dottar rose to record levels 
against several major currencies 
yesterday on a wave of specula- 
tive demand fuelled by higher 
interest rate fears. Recent U-S. 
economic statistics showed a con- 
tinued expansion in the U.S. 
economy addle indications of a 
record U.S. Budget deficit added 
to tire dollar’s attraction. 

Central bank intervention was 
confined to a token effort in die 
face of such sharp movements 
and the dollar closed at an llfr* 
year high against tbe D-mark of 
DM 3.0720, up from Fridays 
level Of DM 3.0335. It dosed at 
SwFr 2LS375 against the Swiss 
franc; a 7^-jear high, and com - 
with SwFr 23040. The 
yen showed stronger 


resistance but still succumbed to 
a 21-month low as the dollar 
finished at Y247.15, up from 
Y245.45. Tbe French franc was 
at a record low as was the lira, 
with tiie dollar dosing at FFr 
8.4250 and L1882, respectively 
from FFr 9,30225 and L1S85. 

On Bank of England figures, 
the dollar's trade-weighted index 
rose to a record 142.1 from 140.7. 
Comments by Dr Henry 
Kaufman, chief economist of 
Salomon Brothers, that the dollar 
was unlikely to fall decisively 
before the second half of 2985 
also aided sentiment 

Sterling fell to a record low 
against the dollar but more sig- 
nificantly slipped to an eight-year 
low on its trade-weighted index. 


THE POUND SPOT AND FORWARD 

D*y* 

Smetrt wwl Cfoea Ono month 

U.S. 1 .2383-1.2*00 1-2*16-1.2425 O.OB-O.llc dis 
Canada 1.6380-1 4636 1.6305-1.8370 0.14-0.18 d <Oa 
Nathlnd. «.29V-4JK% 129U3A IVIVcpa 

EMgium 7S.7S-77.46 76-76-76.85 la pm-4dis 

Om> marie 13.7»V13.S2% «30%-1331% %-1%ora dis 
Ireland 1.2285-1-2396 1.2285-1 J310 D.TL4L29pdie 
W. Gar. SJ1US?, 331%-332% 1%-1%cf pm 

Pongusal 196.70-70026 196.70-197.36 200-EG6e dia 
Spain 2tS-00-215_60 213.00-213-30 60- 70c dia 
Italy ZMCV23W 23*7-2949 B-IOUra dia 

Norway TO.72-T0A**, ■tO.7Gt-VX.7S>, Mm 90s 

Prance nm-IIW, *11.70%-Tt.71% W die 
Sweden 10.73VTO-8S 10.74S-T0.75 1 , 2%-ZVore dia 

Japan 306V31O“» 30Pr3BP, IVe pm 

Aosrria 29.75-27.06 2B .75-26.80 9V7Wa pm 
Switz. 3-T3V3.T74 3.13V3.14V 1 %-1%c pm 

Belgian rata is for convertible franca. Flnanc 

Six-month forward dollar 0.65-0 -TOc dia, 12 -raonth t .70-1 .65c dia. 

• Closing rate on Sept. 12 wo* 11.7M.-n. 76V and on Sept- 13 11 . 80 * 1 - 11 . 81 %. 


% Three 

% 

p-a. months 


-0.92 OJS-030de 

-039 

-1.21 0.53-O-GOds 

-138 

438 4V4 , *m 

439 

—CL23 2pm-6dis 

-0.10 

-032 2%-3%de 

-031 

—2.00 0.4S-O.72de 

-1.88 

5.11 4Y4%pm 

-433 

-2182 55O-1E00de 

-2031 

—3.66 T70-t90de 

-338 

-4.09 24-28d% 

-443 

—2.33 5V7rii* 

—2.48 

-031 IV -3 dis 

-031 

-2.72 

—2.44 

381 3%-3%pm 

4.23 

3.78 25-21% pro 

3^49 

530 4*r-4%pm 

6.50 

1 franc 77.46-7736 



This dosed at 77.0 down from 
77.7 on Friday, having stood at 
77.3 at noon and 77.7 at the 
opening. 

Against the dollar it fell to 
$1-241S-L2425, a fall of 2.35c. 
having touched an all-time 
trading low of SL2393. It was 
also weaker against the D-mark 
at DM3.8175 from DM3.84 and 
SwFr 3.1375 compared with SwFr 
3.1675. Against the yen it fell to 

Y307.0 from Y3Z0.75 and FFr 
1 1.7125 from FFr 11.7825. 

D-MARK Trading range against 
the dollar In 1834 is 3.0720 to 
2.5535. August average 2.8633. 
Trade weighted index 120.6 
against 127.2 six months ago. 

The Bundesbank sold S50m at 
yesterday’s fixing in Frankfurt 
when the dollar was fixed at 
DM 3.0621, up from DM 3.0263 on 
Friday and was its highest fixing 
levels since February. 1973. Fears 
of higher U.S. interest rates, 
based on the continuation of a 
high budget deficit prompted re- 
newed dollar demand. There was 
some resistance around DM 3.0650 
but this was later overcome as 
the dollar rose above DM3.07. 
Signs of a stabilisation in the 
pace of U.S. economic growth. 


reflected in recent economic 
statistics, failed to have any last- 
ing impact. Bundesbank Inter' 
vection outside the fixing was 
not appropriate according to 
dealers since intervention otrfy 
on a massive scale would stand 
a chance of influencing rates. 

Sentiment was also influenced 
by comments made by Bundes- 
bank President Kart Otto Foehl 
in which be stressed the futility 
of trying to stem the dollar’s 
rise in the face of continued 
dollar demand. Elsewhere Sterl- 
ing was a little weaker at DM 
3.8330 from DM 3.8410 on Friday. 

while the Swiss franc improved 
to DM 12149 from DM1.2096. 
Tbe yen rose to DM 12435 per 
Y100 from DM 12325. Yesterday's 
fixing was tbe highest since the 
introduction of onkdal quotations 
in 1969. The French and Belgian 
francs rose to DM 32.63 and 
DM 4.972 per £100 francs respec- 
tively from DM 3Z56 and DM 
4.967. 

£ In New York (latest) 


Eurodollars firm 


Eurodollar prices were a little 
firmer in the London Inter- 
national Financial Futures 
Exchange yesterday. There was 
speculation that the Fed may 
have taken a slightly more 
relaxed monetary stance, charac- 
terised by the recent addition of 
reserves to the money market. 
The reasons behind such a 
possible move were a little more 
diffi cult to fathom however and 

the market contented itself with 

a sm a l l rise from Friday's levels 
in the face of a virtually static 
cash market The Fed added 
further funds yesterday which 
heped Fed funds dip to Uft per 
cent from lift per cent earlier 
in the day. 

LONDON 


The December price opened at 
88.49 down from 88.53 on Friday 
and traded between a high of 
88.60 and a low of 88.45 before 
fi nishin g at 88.59. The release 
of UJS. business inventories 
which showed a rise of OjS per 
cent came within market expec- 
tations and caused little re- 
action. The most important U.S. 
statistic is due on Thursday 
when the authorities release 
figures for the third quarter 
GNP flash estimate. The market 
is looking for a 3.5 per cent to 
4 per cent increase. 

Sterling based instruments 
retreated, after a steady start, 
in the face of sterling's decline 


SepL 17 


Prev. close 


Spot 613340-2356 HI.B62&-263S 
1 month ■0.09-0.12 dia 0.00-0.10 dia 
3 months 10.20-0.24 dls 0.53-0.35 dls 
12 months i8.OO-2.10 dia 205-2. IB dia 


Forward premiums and discounts apply 
to iha U.S. dollar. 


THE DOLLAR SPOT AND FORWARD 


Soot 17 


Day's 

spread 


Ono month 


% 

P-a- 


Tins 

months 


OTHER CURRENCIES 


Sapt. 17 

Argentina Peso J 
Australia DollarJ 
Brazil Onoolro— 
Finland Markka. 
Greek Drachma , 
Kong Kang I 
IrutBM.— 


aura Fr. 

[ Donor. 


102.66-108.86 
3-6090-1. 6110 
8,690-2,706 
7,0607-7.8838 
1S0.10-1B0.B0, 
0.7402 0.7910, 
1 16.80* 

.40591 
77.76-76.8S 
23 164-2.9240 



Kuwait Oil 

Luxembou 

Malayoix mM — , . 

Now Zealand Olr. 1 23630-8.5586 
Saudi Arab. ftiyal, 4.4190-4.4240 
Singapore Dollar, 8.6877-3.6970 
8th African Rand 2.0839-23891 
IDLE. Dlrbanu. J 4.5885-4.5075 


82.6882.75 

13100-13110 Belgium 

2,166 2,177 Denmark. 

6.3370-6.5390 France . — 

3 19.90-120.20 {Germany 

73650- 7.8580 Ittzdy — 1 

92.10* Uapan 

0379368 L37SDS HeUieri&nds -| 

61-60-61.60 .Norway— 

SL36Z0-2.5535 Portugal 

2.0465-2.0615 Spain. 
3,64108.6420 


Note 

2686-2786 
77,40-7880 

1383-13.B7 

I 11.71-1182 

3 .B 2148 .B 6 I 4 

2348-2376 
308-313 
480U-4.34U 

10.76- 1087 
195-212 

209 21814 

10.77- 1088 


Portugal 

Spain 

Italy 

Norway 

Frarfca 

Sweden 

Japan 

Austria 

Switz. 


1-2393-18600 18C1S-1842S 0.080.11c dls 
1 .0085*1 8097 1.0087-18097 0.00-0. Me pm 

18134-1 81 S7 18182-18187 0.03-0. 05c dls 
3.4610-34860 34616-3462S 1 . 58-1. 54c pm 
81-50-8185 6180-81.60 5-3c pm 

11.11*1-11-12 1.20-0.70ora pm 

38715-3.0725 1.55-1.50pf pm 
ISBVI 59 1SO-425C dis 

TTI. 76-T71.8S 3S-45c dls 

1.283*i-18882<i 1391*1-1392*, 4%-4%lira dia 
8.948.66 B85V8.66 135-1 .Store dis 

985083 982-883 

8.053.65% B.65%-8.68% 

246.13-247-30 247.10-247.20 
2181-2180% 2186-2189 
28115-2-5300 2.527028280 


UKt 
lrelandt 
Canada 
Nathlnd. 

Belgium 
Danmark 1188*1-11.12 
W. Ger. 38456-3.0775 
t68»i-159 
171-48-17185 


0.45-0. 35c pm 
1.15-1.35or* die 
1 . 08 -I.My pm 
8.602.1 Ogre pm 
1.38-1 .32a pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply ta the U.S. dollar and not to tha Individual currency. 
Belgian rate is for convertible Irenes. Financial Irene 62.35-62.45 


—0.92 0-2S-080ds -089 
0.77 0.31 -0.23pm 187 

-0.36 0.09-0. 13ds -0.33 

5.42 4.63-4.5apm 584 

0.78 15-1 2pm 0.91 
103 3 80-2. 70pm 1.06 
5.97 4.578.52pm 683 

-21.73 400-1150d4 -19.53 
-2.79 1OO-120ds -2.66 

-2 86 16-16*jds -3.44 

-1.67 3-00-3.30dS -1.48 
0.51 0.70-0. 40pm 0-23 
-1.74 3.00-3 30ds -1.44 
5.1 B 3.258.20pm 6.23 

4.64 25-23 -EOpm 4.54 

6.42 4.11-4. 05pm 6.47 


3.1675-28690 Switzerland 1 S.14*s-S.17ie 

18800-1.6825 United 8tatee— 184ie-186M 
3.6720-3.6720 lYugoalanrta - 1 845855 


CURRENCY MOVEMENTS CURRENCY RATES 


* Selling rates. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
ogetoatEeu 
September 17 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Dtvergenca 
limit % 

Belgian Franc 

443008 

46.1725 

+0.82 

+0.62 

±13447 

Danish Krone — . 

8.14104 

8.12827 

-0.16 

-0.16 

±13425 

German D-Meric 

234184 

234637 

+020 

+020 

±13642 

French Franc 

637466 

638502 

+0.15 

+0.15 

±1 .4052 

Dutch Guilder ... 

232596 

233124 

+031 

+021 

±13864 


0.72589 

0.721830 

—0.12 

-0.12 

■*•1.6698 

Itsllan Lin ...... 

140? 4? 

1382.70 

-13B 

-1.48 

±4.1906 


Sept. 17 

Bank of 
England 
Index 

Morgan 

Guaranty 

ChangeeX 

Sterling — ... 

773 

—18.1 

U3. dorter-.— 

142.1 

4 28.3 

Canadian dollar.... 

90.2 

—3.4 

Austrian schilling.. 

110.7 

t3.S 

Belgian franc.—- 

B8.6 

—10.8 

Danish Kroner— 

76.7 

—63 

Deutsche meric — 

120,8 

45.7 


140.0 

49.6 


110.0 

4 2.8 

French franc 

63.0 

—163 

Ura - - 

+6.8 

—13.8 

Yen 

166.0 

411.7 


Sept. 17 


IBank 

rate 

% 


Changes era for Ecu therefore positive change don ana e 
weak oprreney. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1980-1 982™ TOO. Bank of England Index 
(base average 1975—100). 


Staring... 

U.8.S. 

Canadian S_J 
Austria Boh. 
Belgian Fr.. 
Danish Kr..- 
D"marK .. 
Guilder........ 

French Fr.. J 

Lira. ... 

Yen .. — 

Norwgn Kr.J 
Spanish PtaJ 
Swedish Kr. 

Swisa Fr 

Greek Dr'ch 
Irish Punt.... 


9 

18.38 

4>a 

11 

7 

44 

& 

9** 

18>e 

e 

a 

*e 

9 

4 

204 


Special 

Drawing 

Rights 


10.795476 

10.995867 

81 4198 
l61.a274 
11.0361 
3.04941 
3.43670 
[9.34468 
1877.56 
844.901 
13.58877 
,170314 
18.59325 
2.51066 
119.667 


Europeoy 

Ourrencn 

Unit 


0.BB5SB4 

0.733268 

0.984761 

16,7799 

45.1 7B 

8.18827 

934637 

2.63124 

6.08902 

1382.70 

180.677 

6.32967 

126.793 

6.32810 

1.84962 

87.6108 


12*« (0.983562 i 0.724830 


• CS/SDH rate for Sapt 14: 1.31425 


Sept. 17 

Pound Srrflng 

U3. Dollar 

Deutsche m'k 

J'paneeeYen 

French Franc 

Swiss Franc 

Dutch Guild | Italian Ura 

Canada Dollar 

Belgian Frano 

Pound starting 

U3. Doitar 

I. 

0.806 

1342 

1. 

5318 

5.072 

307.0 

2473 

11.71 

9.485 

3.138 

2320 

4.303 

3.462 

2548. 

1692. 

1.637 

1316 

7630 

61.56 

Deutechetnarfc 
Japanese Yaa IjOOO - 

0382 

S357 

0328 
- 4346 

1. 

12.43 

80.42 

1000. 

5.068 

28.16 

0322 I 1,127 
1032 | 14.01 

615.1 

7648. 

0.429 

6331 

20.12 

2503 

Flench Frano 10.. . . 
Swiss Prana 

0384 '• 

. 3319 

1.060 

0.398 

2369 

1317 

262.1 .. 
.9736 

10. 

3.733 

2.679 

6.673 

1371 

2005. 

748.4 

1.397 

0.622 

66.67 

24.48 

Dutah Guilder 

tteUanUim 1,000 

0332 

0.428 

0388 

0320 

0387 

1326 

71.35 

130.7 

8.722 

4368 

0.729 

1.536 

1. 

1332 

645.7 

lOOO. 

0.380 

0.697 

17.B5 

32.71 

Rennrtbm PoBer 
Belgian Franc 100 

0.611 

1302 

0.769 

1317 

2.333 

4371 

187.8 

399.7 

7.157 

16.29 

1.917 

4.085 

2.628 

6.602 

1435. 

5057. 

1. 

8.131 

46.93 

100. 


EURO-CURRENCY INTEREST RATES {Market closing rates) 


Sept. 17 

Storting 

U3L 

Dollar 

Canadian 

DoHar 

Dutch 

Guilder 

Swiss 

Franc 

D-martc 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. Fin. 

| Danish 
Yen { Krone 

Shortterm 

7 days’ notice — 

Month 

Three months. 

Six months 

One year 

1069 107b 
10*fl-10ia 

I0rt-10*a 

lOfi-lDtt 

IDW-JD* 

lOll-lOft 

HA-11* 

ll*llf* 

llitr-Ura 

llHrim 

117s 12 

1214-1256 

im 111* 

il«e mu 
1114-llft 
litt-lgis 
12+12*4 
12ft-12*2 

m 

6M«Je 

lVlb 

1554 

B1b-5U 

6a«3ia 

6H-6^ 

KB 

6*8 8*4 

U If 1134 
11-11*4 
1111*8 
Llie-lHs 
UfMltt 
111211*4 

14U-15I4 
14Ji-157» 
1418-1878 
15-15*2 
ISSB-IS 4 * 
153a- 167a 

10VU >« 
IOI 4 -IU 4 
10*4-11*4 
10*4-11*4 

ll*8ll*a 

llia-USe 

11 11*4 

1111*4 
11-11*4 
10t b 11*B 
10Tb 11*8 
11-11*4 

GA-8A 

6i.-65e 

in 

6*t-6ia 

11*4-12 

1158-12*8 

11*8-1 178 

1114-11*4 

11*8-1*78 

1158-12*8 


Aslan 5 (closing rates In Singapore) : Short-term llVa-ll’u. per cent : seven days 11*»-11% per cent : one month* 1tij*-11«h* par cent : three months 11 B *.11*%* 
per cent ; six months 11V12 per cent : one year 12*i*-12%» per cent. Long-term Eurodollars : two years 12%-13 per cent : three years 12%-13*i per cent : four years 
13-13% per cent; fire years 13V 13% per cent nominal rates. Short-term rates are cell lor U.S. dollars and Japanese yen : other* two days notice. 


MONEY MARKETS 


UK rates edge nervously firmer 


Interest rates were marked- up 
in London yesterday, mainly as 
a reflection of sterling's weak- 
ness. The pound not only touched 
a record low against the dollar 
bat more significantly slipped to 
an eight-year low on its trade 
weighted Index. Longer-term 
rates were marked up to a 
greater extent, leaving a 
virtually fiat yield curve from 
one month out to one year. 

Three-month interbank money 
ranged between 10 ft per cent 

UK clearing hanks* base lend- 
ing rate 10* per cent (since 
August 20) 

and 10ft per cent compared with 
lOft-13 ft per cent on Friday 
while three-month eligible bank 
bills were bid at 10* per cent 
against 10A-10& per cent. Over- 
night Interbank money touched 
a peak of U per cent before 
drifting away to 4 per cent, but 
despite the Bank’s over-assist- 
ance, dosing balances were com- 
manding up to 9 per cent 

The Bank of England forecast 
a shortage of around $460m with 
factors affecting the market 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 

(U.aorLm. September 17) 

S months ILS. doftera 


in eluding maturing assistance 
and a take-up of Treasury bills 
together draining £592m and 
Exchequer transactions a further 
£75m_ In addition banks brought 
forward balances £30m below 
target On (he other hand there 
was a fall in the note circula- 
tion of £260m. 

The forecast was revised to a 
shortage of around £550m and 

MONEY RATES 


the Bank gave assistance in tbe 
morning of £550 m. This com- 
prised purchases of £ 2 m of local 
authority bills and £119m of 
eligible bank bills in band 2 (15- 
33 days) at 10* per cent and in 
band 3 (34-63 days) £74m of 
eligible bank bills at 10 * per cent. 
In band 4 (64-91 days) it bought 
£81rn of eligible h ank bills at 
10* per cent It also arranged 


sale and repurchase agreements 
on £266m of bills at lOI-lOft per 
cent unwinding on October 15. 

The shortage was later revised 
to £S00m. before taking into 
account the earlier help and tbe 
Bank gave additional assistance 
in the afternoon of £70m through 
purchases of eligible bank bills 
is band 2 at 10) per cent, making 
a total of £620m. 


Sept, 17 

Frankfurt 

Paris 

Zurich 

Amafdam 

Tokyo | Milan | Brussels 

DubNn 

Overnight. - - - 

One month — — 

TWo months 

Three months- 

Six months-.-— 

Lombard 

Intervention 

6.8-5.65 

5.60-6.75 

6.65-630 

6.663,80 

B.B0-B36 

53 

12*8 

llifc-UA 

llrk-11* 

11^-llrt 

11*8-11*4 

U 

8-3 

6*3* 

6*3* 

6*4-57 8 

6-6*8 

6*4-618 

G*1 

6.16626 j 17- 17*8 ] 7.65 

6.34375 I 17-17*8 1 11-11*4 

6.34375 ; 17*«Tl7*a 1 10 Tb-H*I 

— 1 — | 1078-11*8 

1178-12 

12*2 12*4 
12!«-13 
23-13*4 
13*8-1358 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


“iSk 17 


Overnights— . 
8 days notice-. 
7 days or.. — 

7 day* notion.. 

One month 

Two months.... 
Ihrss months 
8tx months — 
Nine months 
One year ........ 


Sterling 
CerWloato 
Of deposit 

Interbank 

Local 1 

Authority I Company 
deposits 1 Deposits 

Market 

Deposits 

Treasury 

I8uy» 

Treasury 

(Sell* 

Eligible 

Bank 

[Buyj 

Eligible 

Bank 

(8ell) 

Fine 

Trade 

(Buy) 

lOflOtt 
loS-104* 
10*4-1058 
iOA lgj® 
IDA 10*2 
lOfrlOM 

+11 

lovn 

io« ign 

iDrt-iort 

10f*-10« 

10*4 10ft 
10*4-104* 
W-lOiJ 

10*8-1078 i 8-11 

10*4-1078 j — 

10V10T. 1 11 

loii . ioA-in« 
1M 11 

- 10« 11 

10t b j - 

10*4 1 - 

6 - 10*4 

loiTios. 

10*1 

1014 

10*g 

10« 

log 

10 

10jf 

10i 

10,k 

at 

10*8 

10m 

io# 

10« 

10 * 

ia» 

10*4 

lOfr 


bid 11 11(19 

offer 11 isne 

f months ILS, ftBus 

bid ft 7/« 

offer n 



1 AllthJ * > *wl 

negotiabtol Authority 
bonds 1 Deposits 

Flnanoe 

House 

Deposits 

ffOeit SDR 

of Linked 

Deposits Deposits 

ECU 

Linked 

Deposits 

One month 

TWo months.... 
Ill roe months. 

Six months 

Nino months-— 

One your- — 

Two years. 

Three years — 

Four years. 

Five years— 

HV-llrir j — 

»«4-ll J - 

11*4-11 . — 

1078-1052 ! — 

1114-1078 1 — 

1114-IOTb . — 

- i lilt 

_ 1 

10*4 

id* 

107b 

iSH 

IDft 

532333 

till 

lOfrlOft 

B*i-10 

9*8-10 

9*1-10 

10-101« 

10-10*2 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rats 13 

Broker loan rata 12%-12*g 

Fad funds 11% 

Fed funds at intervention ... 11% 


authorities and 


Treasury Bills 

One month 

Two month 

Three month 

Six month 

Ona year 


Tha fining rata* am th* arithmetic 
aMnc rounded to th* nearest on* 
almaenth. of the bid and offered ran* 
for 510 m quo tad by tha market to 
five reference banka at 11 .am each 
working day. Tha banks are National 
Westminster Bank, 8ank of Tokyo. 
Deutsche Bank. Banquo Nationals da 
Faria and Morgan Guaranty Trust. 


AUflUn o ro Juyicmuoi »», aew . * . — — — — 

finance houses seven days' notice, others seven days fixed. Finance Houses 
Base Beta (published by the Finance Hou»s Association) : 11*> per cent from Treasure Bonds 
September 1. 1884. London end Scottish Clearing Bank Rates for lending 10 % par ' re * Ulry 6001,5 

cent London Deposit Rates lor euma at seven dsys* notice 7%-7*t per cent. Two year 

Treasury Bills : Average tender rates of discount 9.9464 per cent. Certificate* of Thiss year 

Ts« Deposit (Series 6) : Deposit £100.000 and over held under ono month 11 pfir Fevr year 

cant; one-three months 11 pot cant: three-*lx months 11 per cent; aix-nine F«re year 

mouths 11 per cent ; nine-12 months 11 per cent. Under H 00.000 10% par cant Seven year 

from September 12. Deposits held under Series 6 10% par cent. The rates lor all 10 year 

deposits withdrawn far cash 7 por cent. 3 0 year 


10.20 

10.30 

10.35 

10-40 

10.41 


loo*** 
100>*» 
103 u u 
101 %* 
lOS-^ia 
101 % 
102% 


THREE-MONTH 
points of 100% 

EURODOLLAR 

Sim 

Dec 

Close 

8239 

High 

8880 

LOW 

88.46 

Prav 

B8.SB 

March 

8835 

99 39 

88.13 

8833 

June 

8738 

87.91 

8734 

8735 

Sept 

87.77 

— 


57.74 


Est volume 3.068 (4309) 

Prevtous day's ops nlnt -HLZ79 (10.323) 


THREE-MONTH STERLING 

£250,000 points oi 100% 


DEPOSIT 


does High Low Prav 
Dec 89.74 89-88 89.71 89.88 

March* 88.66 88.74 88.64 88.70 

June- 89.50 89.56 89.60 89.54 

Est volume 1.268 (1.584) 

Previews day's open bit 6.081 (S£41) 
•£500000 points ol TOOK. 


High 


20-YEAR 12% NOTIONAL GILT £50.000 
32nds of 100% 


Close High Low Prav 
Sept 106-23 106-07 106-23 106-06 

Doc 10548 105-24 104-28 105-17 

March 104-14 — — 104-28 

Juno 104-03 104-16 104413 104-17 

Sept 107-07 — — 107-21 

Eat volume 2-AOZ (3.431} 

Previous day's Open ml 2.384 (2.674) 
Basis quote (clean cash price of 
13%% Treasury 2003 less equivalent 
pries of near futures contract) per to 
08 (32nds) 


STERLING £25.000 S per £ 


Close 

High 

Low 

Prev 

Dec 

13466 

1381B 

13460 

13C8S 

March 

13495 

13667 

13489 

13730 

Est volume 679 

(23) 



Previous 

day's 

open tot 

3,057 

(3.001) 

DEUTSCHE MARKS DM 

125.000 

S per 

DM 






Ctoee 

High 

Low 

Prav 

Dec 

0.3298 

03318 

03237 

0.3343 

SMrch 

03345 

— 

— 

0.3389 

Est volume 103 

(77) 



Previous 

day's open tot 

171 (178) 

SWISS 

FRANCS 

Swfr 

126.000 

3 per 

Swfr 






Close 

High 

Low 

Pro* 

Dec 

0.4015 


— 

0.4052 


Est volume nil (nil) 

Previous day's open hit 436 (498) 


JAPANESE YEN Y12-5m 5 par YTOO 


Dec 0.4086 0.4105 (MOM 0.4122 
Est vobuna 1 (nil) 

Previous day's ops nlnt 427 (427) 


FT-8E 

point 


100 INDEX £25 per tuU teds* 


Close High Low Prsv 
Sept 110.00 1KL80 109.50 TKL10 

DSC 10800 T10.40 10900 110.00 

March 109.90 — — 110.00 

Est voh*na 784 (340) 

Previous day's opan tot 1.126 (1.211) 


U.S. TREASURY BONDS *-„ *100.000 

32nd* Of 100% 





Cfosa 

High 

Low 

Prav 

Sept 

68-12 

68-T3 

68-06 

68-24 

Dec 

67-19 

67-20 

67-07 

66-00 

Owe 

67-19 

67-20 

67-07 

68-00 

March 

66-31 

— 

— 

67-15 

Est volume 1.149 (2.306) 
Previous day's open tot 1,229 

(1.219) 

CHICAGO 




U.S. 

TREASURY BONDS (CBT) 8*. 

*100.000 32nd ■ 

of 100% 



Latest 

High 

LOW 

prev 

Sopt 

68-10 

68-10 

67-27 

63-03 

Dec 

67-20 

67-20 

67-06 


March 

66-31 

67-00 

66-19 

66-27 

June 

66-18 

66-16 

66-06 

68-12 

Sopt 

66-03 

66-03 

65-27 

65-31 

Dec 

65-24 

65-24 

65-16 

65-20 

March 

66-14 

65-14 

65-06 

65-10 

June 

85-05 

65-05 

64-28 

65-01 

Dec 

— 

— 


64-18 

Qrtarcn 

— 

— 

— 

64-12 

U.S. 

[REASURY BILLS 

(IMM) %1m 

points 

Of 100% 





latest 

High 

Low 

Pw 

Sept 

— 

89.85 

89.74 

89.77 

Dec 

83.90 

89X2 

83.67 

89.70 

March 

— 

89.46 

8933 

89.37 

Juno 

99.16 

99.15 

89.04 

89.06 

Sept 

88-89 

88.89 

88.87 

8S.B1 

Dec 

88.74 

83.74 

88.70 

88.63 

March 

88.57 

88.57 


88.47 

June 

88X2 

88.42 

— 

88.33 

Cert. 

DEPOSIT 

(IMM) 

Sin points of 

100% 





Sept 

Latest 

High 

Low 

Prev 

88-88 

88.68 

88.64 

88.71 

Dec 

— 

233.78 

88JB 

88.66 

March 

98.40 

88X0 

8837 

8333 

June 

88.10 

98.10 

87.97 

88.03 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 


Sapt 

Latest 

High 

Low 

Prav 

— 

8833 

B8.17 

8836 

Dec 

8832 

8834 

88.18 

88.24 

March 

8739 

88.00 

9735 

87.61 

June 

87.70 

87.70 

87.55 

87.91 

Sept 

87X8 

87.46 

8733 

87.39 

Dee 


87.22 

87.13 

87.17 

STERLING (IMM) Se par E 


Latest 

High 

Low 

Prev 

Sapt 

13415 

1.2525 

1.2410 

13640 

Dec 

1-24S0 

1.2565 

13450 

13685 

March 

— 

13595 

1 -2500 

1.2715 

Jima 

13600 

13880 

13600 

13785 

GNMA 

100% 

(CBT) 8% SI 00.000 32nds of 


Latest 

High 

Low 

Prav 

Sapt 

67-04 

67-04 

66-28 

66-28 

Dec 

6B-JO 

66-31 

55-15 

66-21 

March 

66-03 

66-08 

66-03 

65-30 

June 

65-16 

65-16 

65-04 

68-07 


YOUR COMPANY MAGE 


Specially die struck 
medals in bronze, 
silver and gold, 
in presentation cases. 



Key Rings 
Cuff Links 
Paperweights 
Enamel Badges 
Medals 


Send this advertisement attached to your company letterhead for 
a free design incorporating your logo. 

Promotional Gifts 

-MmtfstarefJr Manhattan-Windsor -§£- 

STEWARD ST.. BIRMINGHAM BIS 7AF TELEX 33S63.1 

Cmnclw u N V. cmnnni 1 4 


Contracts & Tenders 


DEMOCRATIQUE ET POPULAIRE 
REPUBLIQUE ALGERIENNE 

(Algerian Popular Democratic Republic) 

MINSTERE DE L’ENERGIE ET DES INDUSTRIES 
CHIMIQUES ET PETROCHIMIQUES 

{Ministry tor Energy. Chemical and Petrochemical Industries) 

ENTREPRISE NATION ALE DES TRAVAUX AUX PU1T5 

(National OH Exploitation Company) 

Notice of Extension 

The ENTP (National Oil Exploitation Company). Direction 
des Appnovisionne merits Base du 20 Aout 1955. BP No. 217, 
Hassi-Messaoud Wllaya de Ouargia. Algeria, hereby informs 
companies concerned with International Call for Tenders No. 
0137/W/MF for the supply of rock bits, the dosing date of 
which was initially indicated as 25/B/&4. that the date has 
been extended to 6 October 19B4. 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available rata of exchange for the 
pound agaimt various currencies on September 17, 1984. In some cases 
rate Is nominal. Market rates are the average of buying and setting rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 

they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(f) free rate; (P) based on U.S. dollar parities and going sterllng-doltar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) commercial rate; (dr) convertible rate; (hi) financial rate; 
(cxC) exchange certificate rate; (nc) noncomm e rcial rate; (rtom) 
nominal; (o) official rate; (sg) selling rate. 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 




Albania 

Lek 

9.88 

(A) 6.8855 
11.7125 


1 French Franc 

1 Spanish Peseta... 






Argentina.. 

New Peso 

102.76 



28.775 
137. OSS 

Azores 

Portuguese Escudo 

Bahamas 

Bahrain. 

Balearic laleB_ 

Bangladesh 

Barbados 

Ba. Dollar 

Dinar 

Bps. Peseta 

Taka 

Bartiadoef 

13420 

0.4725 

818.16 

31 -SO 
8404 

I (cm) 76.80 
tlfh) 77.SO 







Bdaf 

13420 


Bhutan—.. - Indian Rupee 

Bolivia Bolivian I 


14.60 

8.484 (IS) 
114) 


6>10 


Botswana- 

Bourklna Faaao_... 

Brazils. 

Brit. Virgin Isles.— 

Pula 

C.FJL Franc 
Cruzeiro « 

UJL • 

1.7785 

BB5.B25 

2,688.0 

13480 








Kyat 

Buruncfi Franc 

10.9806 

157.805 

Burundi.— — 


Cameroon 

Canada. 

Canary Islands. 

Cape Verde Is 

Cayman ts'snds.... 

CentATr. Republic 

Chad- 

Chile 

China. 

Colombia— 

Comoro Islands..... 
Congo (Brazavl lie) 


C.FA Franc 
Canadian 8 
Spanish negate 
Capa V. Escudo 
Cay. far. 8 

G.F.A. Franc 
CLFJL Franc 
Chilean Paso 
Renminbi Yuan 
Col. Peso 
C-FA Frond 
C.FJL Frano 


Costa Rloa. Colon 

Cuba Cuban ^ . 

Cyprus Cyprus £ 

Czechoslovakia..... Koruna 


Denmark. Danish Kroner 

Djibouti... Djibouti Frano 

Dominica- E. Caribbean £ 

Dominican Rapub 1 Dominican Peso 


Ecu ad or.. 


- Sucre 


Egypt — Egyptian £ 

El Salvador - Colon 

Equatorial Guinea. Ekuele 
Ethiopia Ethiopian Birr 


Falkland Islands 

Faroe Islands 

Fiji islands . 


Finland — 

Franco - 

French Dty In Af. 
French Guiana— 
French Pacino (a 

Gabon - - 

Gambia- 

Germany (East) 

Germany (West) ... 

Ghana.-. 

Gibraltar 

Crooes 


, Falkland Is. £ 
.Danish Kroner 
. FIJI S 
.Markka 

. French Franc 
. C.FJL Franc 
. Local Frano 
. C.F.P. Frano 
. C.F.A. Frano 
. Dalasi 
. Oat mark 
. Deutsche Mark 
Cod I 

. Glbraitra £ 

. Drachma 


688.895 

1.6365 

913.16 

100.20 

I. 036 

685.625 

686.625 
116.916 

3 1063 
(F) 120.655 

586.625 

686.626 
(U) 66.90 

1.1009 
0.7775 
ffeom* 8,90 
two I5.S1 
( 15.05(91 
15.8075 

■iif* 

(O) 1 -84-20 
(7) 5.626 

rtO) 85.40 
l(n 128.076 
I 1.0318(15) 
i 1.4910 (8) 
8.111 
426.3 

(P) 2.6860 

141 

133075 

1.3960 

73750 

II. 7126 
686.626 

11.78 

20S(«g) 

505.625 

8.00 

33175 

34176 

48.46676 

1.0 

160.30 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland-.... 

Grenada..-.—.. 

Guadaioupa ... 

Guam.. 

Guatemala 

Guinea 

Gu in os- Bissau .. 

Guyana Guyanese f 


— Danish Kroner 
...... E. Caribbean f 

— Local Frano 

— UA 8 

■ — Quetzal 
SYll 


Haiti. 

Honduras* 

Hong Kong — 

Hungary 


— Gourde 
-■ Lempira 
H.K. » 


Forint 


Iceland L Krona 

India. Ind. Rupee 

Indonesia— Rupiah 

Iran — Rial 

Iraq ... — Iraqi Dinar 

Irish Republic - Irish £ 

Israel - Shekel 

Italy- Lira 

Ivory Coast. CFA Franc 

Jamal os — Jamaica Dofiar 

Japan--—— Yen 

Jordan — Jordanian Dinar 

Kampuchea— Riel 

Kenya Kenya Shilling 

Kiribati — Australian f 

Korea! Nthi - Won 

Korea! 9th)_. Won 

Kuwait- Kuwaiti Dinar 


Lebanon- 

Lesotho— — 

Liberia — - 

Libya—— 

Uechenstein..... 
Luxembourg 


.... New Kip 
.... Lebanese £ 
— Maiuti 
.... Liberian $ 

.... Libyan Dinar 
... Swiss Frano 
... Lux Frano 


Maaao Putaea 

Madeira— Portug’se Escudo 

Malagasy Republic MG Franc 

Mala vi I Kwacha 

Malaysia— - Ringgit 

Maidive Islands— Rufiyaa 

Man Republic. C.FjA. Franc 

Malta— Maltese £ 

Martinique Jf«u Franc 

Mauritania -Ouguiya 

Mauritius M. Rupee 

Mexloo. — — Mexican Peso 

Miquelon. - Local Frano 

Monaco— — French Frano 

Mongolia Tugrik 

Montserrat — E. Caribbean % 

Morocco - Dirham 

Mozambique Metical 

Namibia SA-Rand 

Nauru Australian Oouar 

« _ Nepalese Rupee 

r lands. -Guilder 

NethertamiAntlHea Antillian Guilder 

New Zealand - NJE. Dollar 

Nicaragua — Domoba 

Niger Republic. C-F.A. Frano 

Nigeria- — Naira 

Norway— — Norwegian Krone 

Oman Sul'ate of— Rial Omani 

Pakistan—- - Pakistan Rupee 

Panama.- 5? ,boa 

Papua N. Guinea.— Kina 

Paraguay- Guarani 


13.8076 

3.38 

11.725 

1.94*0 

1JMBQ 

30.80 
104.85 
4.7199 

6J21 

2.60 

2.7456 

64.12 a 

41.766 

14.60 

1.524.95 

116.90wg) 

0.3028 

1392B 

444.0 

2 3433 

686.625 

8.1 S 

303.0 
0300 

N/A 
18.78 
1.5100 
1371 II > 
1,088.21 
0.46630 

43.47 

8.7035 

2.8066 

1.24*0 

0.3675 

3.1376 

76.80 

10.285 
187.0a5 
70a 90 

I. 87 

2.9B02 

9.5.771 

38S.63S 

0.601 

I I. 7228 
0330 

18.43 

< (F)E45.B36 
1 (C)821.76 
11.7126 
11.7123 

% S d Utl 

11. 40(10) 
(A) 63.80 
2.086b 
13100 
20.16 
4,3020 
2.2230 
£3580 
12.426 

585.625 

1.061402 Isa) 
10.7525 
0.4330 
16.30 
1.2420 
1.1575 
<296. 2CH10) 

? 525.62 (Ui 
(403.59(12) 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERUNG 

Peru Sol 

Philippines- Philippine Peso 

Pitcairn Island a,.-- i^SXndC 

exntAV4.Bgg.92 

22.01 

2 .5580 



159.18 * 

197.025 

ritouW- - - Portugu'ee Eooudo 

Puerto moo 

UJLV 

1*2480 

Reunion Island . — 

French Franc 

11.7126 

Jl Cm i6.43 



1 iMWlQM 

St. Ohrlstopher — E. Caribbean 5 

St. Helena St Helena £ 

S.BB 

1.0 

SL Pierre^.-. 

Local Frano 

338 

11.7120 

3.38 

1.8420 

2,348 

56.45 

Salvador El ISee Et Salvador) 

Samoa Amerioan. U.S. 8 

San Marino. Kalian Ura 

Boo Tome & Pvta-se Dobra 








Leone 

Singepore 8 

Solomon Is. 8 

(0*3.15 W 
2.69325 
1.6250 

Singapore 

8olomon Islands - 

Somali Republic... 

9outh Africa. 

Spain - 

Spanish ports In 
North Africa 

Sri Lanka 

Somali Shilling 
Rand 

Peseta 

Peseta 

8. L. Rupee 

21.80 

2.0869 

213.15 

213.15 

31.43 

Sudan Republic^.. 
Surinam 

Sudan £ lu) 

S. Guilder 

1.8340 

2.2230 


Ulangenl 
s. Krona 

Swiss Frano 

2.0865 

Switzerland 

3.1576 


Taiwan 

Tanzania 

Thailand - 

Togo Republic.— 

Tonga islands 

Trinidad 

Tunisia 

Turkey 

Turks ft Galoot. 

Tuvalu 


New Taiwan f 
Tan. Shilling 
Baht 

C.PJL Frano 
Pa'anga 

Trinidad A Tob 8 
Tunisian Dinar 
Turkish Ura 
U.B.8 

Australian! 


Uganda - Uganda Shilling 


United States — 

Uruguay 

Utd. Arab Emlates. 

U3.S.R 

Upper Volta 

Vanuatu — .... 

Vatican 


1)3. Dollar 
Uruguay Paso 
ujle. Dirham 
Rouble 

see Bourklna Fasso 
Vatu 

Italian Ura 


Venezuela — ... — BoPvar 


Vietnam 

Virgin Island U.S— 


Dong 

u 3. Dollar 


Western Samoa .... Samoan Tala 

Yemen (Nth) Ryal 

Yemen (hi s. Yemen Dinar 

Yugoslavia.- New Y Dinar 

2alre Repullo- Zaire 

2»*nbm - Kwacna 

Zimbabwe Zimbabwe 


48.80 
28.223 
28.42 
685.626 
1.6100 
2.9608 
1.02 
607.33 
1.2430 
1.6100 

532.80 

1.2420 

70.046 

4.58600 

1.0746 

120.570 

2,348 

, /4> 5.3406 
i (5) 9,318 
( .6) 15.125 
(Ol IE. 95 
1.2420 

(A1S.64 

7,i8iapi 
(A >0.4 2 BO 
217.4111 

48.64 
2.40 
1. 7060 


* Rale Is Iho transfer market (sonirolled). tt Now one official raw. (U) Baud Dn gross rates against Russian rouble. (1) Essential goods. (2) Preferential 
rata (or priority Imports such as foodstuffs. (4) Preferential rate lor public sector debt end essential Imports. (5) Pralerantial rate. (6) Free rata for luxury 
imoona. remittances ol money abroad and foreign travel. (7) Parallel rets. (8) Raw lor remittances ol loratgn currency by Egyoilans working abroad and tourists. 
f9) Banknote raw. (10) Rata for exports. (11) Parallel raw. (12) Raw for Imports. (13) Essential Imports. (14) Non-essmriBl Imports. (15) Nearly all business 
i ran section s. 


I 



V 


C ,\ 


FT INTERNATIONAL BOND SERVICE 


Tjuunfcmhraitt 5*^1 94 

100 

ft 00^*101 

D 

+G': 

w3 

Tata Rater 4 92 WW. 

.... 120 

+97”» ?7'.7 

+ 1 

-1*s 

•1.11 

Tutu RWny 4 92 XW .. 

. .100 

■tM'rSP* 

-Cl 

C 

6.2S 

Tranraufi ftp* 5 *-7 97 

..... 1D0 

t$B=* 99 

0 

+5'* 

553 

WsiUt Bank 6*‘i 94. ... 

.... 200 

t1C2’«!52*: 

a 

D 

s.:g 

Amsga phea 

ekangi On day 

-0*» ca erect — D l 




following are dosing prices for September 17. 


u. dour 
SIRH fflTS 

tetta Hoasog 114a 94 __ 
* w»w Ainwyc 14 94 .. 

Anri» Sating* 12 89 

Anm* Sm ITM 69 

fattb % 13* 92 

Bar* ot Tata 13%h 91 

LUCA 13Va 91 

U« N« Tib-13» 91 

CobSW la 12t% 88 ... 

MkimWt J3t» 91 

OJLL 11% 91 HM ... 

BILL 11* 91 XW 

Dnat Ktagdtra 12 91 

Dmutk 13% 89 XW 

Dmrek Ktaedren 14 91 

E.I.B. 12% SO 

EJJL 12% 94 

&-to 9k Jagm 13% Sl. _. 

fiw Ukk 13% 99 Uay 

HW Utk 13 Vi B9 Joty 

Florida f*d Su 12% 89 

Goa Bk Graft D 98 

Em Bac Qedu 11 91 HIW 

Enow Zsntnri 14 91 

6M4C 0/5 fin 13 88 

taka Bk Jaw ll% 89 

Intel 8k Jaw 13% 91 

Jan Mi Loan 12% 94 

Jcga* Ait lisa l$Va 94 

LTAB. 13% 91 

Macy D/5 11% 9I..„_ . 

Nte Tim Fin 12 91 .. .. 

Mania 13«. 91 

M — UlM . By 12% 91 

Hagan faw ny I2¥» 89.._.. 

Rqpn CM Bk 13% 89 L~“ 

HWOB T«i 11% 9B 

Ibn Sattm Pro ft* 91. _ 

□Man Hte l>% 94 

(kite Hpka 11% 92 

tkte Pnate 12V. 94 

Tii' riii Gq 13% 39 

Bey* Bk a Can 11% 89 

Sm 0/S Ra 11% 91 

Sae FX a/S Ha 12 92 

SEA 0 94 — 

S.EA 11% 89 

SanolAna 12% 84 

SOM 12 SB 

Strati 13% 89 

Stem fin 12% 91 

Smdm k ten 12% 89 

Tom Cate 12% B7 

Traaca Data) 13% 89 


Dangs on 

Ed ORa itay mak Yield 
95% 9S*i -BV* +8% 12-58 
t109 189% -8% -8% 12-30 
4» 86% -BW 41% 1i» 
17 17% -0% 41% 13J12 

MM 193% -9 'A -0% 12.91 
191% 191% 0 +0% 1121 

■ 100% 10B% 49% 48% 1112 
+103 193% -OVi 4BH 12-95 
98% 98% 40% +1% 12.73 

t99Va 99% 0 8 1128 

J91VS 92 9 40% 13.73 

«1 91% 9 +9% 1196 

98% 99% 9 49% 1122 

101% IDZft -0% 49% 1121 
1B4% 104% -0% 40% 12-97 
99% 98% -m D 12.89 
93 99% -9% 48% 12-98 

102 102% -9% 48% 12-78 

101% 102% 40% 43 12-87 









TEN STRAIGHTS 

Isasri 

Bd 

Dfter 

*1 ft 

■ra 








Asm Dtv 8k Tft 94 ... . 

.. . 15 

Sfi’-i 

99 J » 

-at 

-B'e 

Tun kits hit lm BI 

150 

eft 

Sift 

-Bft 

-flft 

1175 

Esrafmre 7ft S4 — 

to 

99** 

IDS'* 

-O’a 

-C-'* 

Tokyo m 12* 94 
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in communications and related fields. Areas where our U' V''- 

expertise gives us the edge. -‘S- 

hynex is one of tne regional companies fornie : d , -as^ T '^\ 
a result of the breakup of AT&T. It's the parent company-of "C- 
' New. York Telephone and Mew. England Telephone plus Ptb«/£vX‘ : 
• subsidiaries that offer mobile services, directory publishing'-^ - 
- and business communications equipment Proof it's gofa r. ' 
foot in the future. ’ ‘ . ' V ■" -y Ay-' -jyy 


In short, kynex is a company that intends tdrSuccee'd.V -Vo' 
Team New York aggressiveness with New England tenacity 
and that's the kind of tough-minded attitude you get.;- 'i,. ;t.. 

For information and a copy of our new Profile^ write ‘ 
m n tern ■ ra- Tony Pl3rr ' 3 ’ Director of Investor Relations / ■£.'# 

NY HEX Corporation, P.O. Box 2V45, 

Ne 'f / y ° rk T York 10185- 
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Canadian Pacific’s 
$75m bond issue 


BY MAGGIE TORY 


C.'NyN£X Corporation 1984 


Tbugh demands breed tough minds. 
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THE THOUGHT of a big issue from 
Chevron, for which managers are 
j already being lined up, kept the Eu- 
rodollar bond market inactive for 
most of yesterday. Late in the after- 
noon however, Canadian Pacific got 
tired of waiting and slipped out a 
US. $75m issue, through Orion 
Royal Bank. 

The bonds will have an initial six- 
year life, extendible to 15 years 
with the 12£ per cent coupon re- 
fused. The issue price is par. The 
terms did not look generous, and in 
early trading the bond was seen 
just outside its total 11% per cent 
fees. 

Secondary market business was 
low in Eurodollar bonds, and prices 
slipped by a ’A point, fallowing the 
weaker dosing in New York on Fri- 
day. 

Banque Paribas has won an ex- 
emption from the U.S. Treasury for 
its S250m 15-year issue for Dade 
Savings and Loan. The issue ran in- 
to trouble when the Treasury 
banned any government agency 
from issuing bearer debt, because 
the bonds were collateralised by 
Government National Mortgage As- 
sociation paper. 

The issue will be dosed today, 
and it rapidly jumped in price from 
a low of 97Yi to 1001%. The Treasu- 
ry's rules will prevent other savings 
and loan groups tapping the Euro- 


BMP 9nk bond Mmm«e 
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law 
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bond fixed rate market, unless in- 
vestors are prepared to buy reg- 
istered bonds. 

S.G. Warburg announced an offer 
for sale of a QOOm bulkiog issue for 
the European Investment Bank. 
This is the Biffs second bulldog: 

This issue, dated 2004, will yield 
0.85 per cent more than the compar- 
able gilt-edged stock. Treasury 13% 
per cent 2004r08^- 

The EXB is also expected to tap 
the European Currency Unit mar- 
ket this week through a two- 
tranche issue. The. changes in the 
composition of the ECU seem now 
to be discounted in the market, and 
prices of seasoned ECU bonds were 
steady yesterday after last week's tt 
point teiL 

In the .Deutsdw -Murk sector, 
Deutsche. Bask priced the seven- 
year DM 75m issue for Megal, the 
European gas pipeline group, at 
99% with a Ttt per cent coupon. 

Swiss franc foreign bonds were 
little changed m tow turnover yes- 
terday. 
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